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THE MONEY MARKET. 


MoNETARY conditions have been comfortable as far as 
short credits are concerned, and borrowers have sunned 
themselves in present plenty dulled by the shadow of 
scarcity expected at the approaching turn of the half- 
year. Lombard Street regarded Stock Exchange rumours 
of a possible early reduction in Bank rate with scepticism, 
and was well content to be able to modify its fears of 
an upward movement. The position of the commodity 
markets and the difficulty of selling goods for which there 
was lately a clamorous demand necessarily tends to a 


i SGT ED tt he AGP hee 


> 


vlgoeierey re 


Sapient” 


a earn ST Rea tes es 


Pca ae 


y 


aiaaraiae 

























































ele = wget A bees ime” 


— 
ae ars 
fk ae eee 


ae 


as 
ae Oe ee eT 
ee , 
~~ ee 


ne ae eee; 


ws 


a 
Pee AE ee 


NS |, OM OR fi 


PN ee 


Oa eS ee a iene 
ee 


et ara an apa anadingantte ini shed ean 


ae ee eer le 


Nd Ok eo i ae ere ; 








a mAh AIM | Reilly Lenght RO te OO ee OR 





1332 THE ECONOMIST. 








__ [dune 19, 1999 
—— 


watehful attitude; but lower prices should tend to lessen | tendency for the Scandinavian exchanges to move 
London, but with some inquiry from large o 

. ° =) 
London bills, rates have moved back in our fa 


against 
perators rues 
VOur, Italian 
Y IS @ terri), 
lor £1. Dura 
exchange has responded quickly to the wy; . wich 


; | ov iPpWard movemen 
it, but its ultimate economic and social advantages are | In sterling in New York. With the New Yor] ment 


the monetary strain, and there seems at present to be 


likelihe f anvthing like real glut of goods in view |: a 
n LLIN on oan eo i . 

i 11 f adjustment to | Ute Seem to be gaining ground, but recover 
of the rid-wide scarcity. 1e process Of adjustmen 8) 1 a es : . : — 
[ the world-wide scan : ; SIOW process , the present quotation 1s 68) 


a lower level of prices necessarily bring’s discomfort with 


: : : TK Cable tran 
fer rate at 83.977, Amsterdam sight exc} ans. 


obvious. The currency movement is in the reassuring i 


iM ire 1s quoted 


rifl o4c 10 £1. Marks have fall 


direction. It is true that currency notes show a furthe: ; on the demand I 
- - 1 ‘ + | , ‘ | ~ 2 ‘ ‘ } 1 , a or 
expansion ot 4,600,000, but that May ¢ learly be accounted mo 4 ee As “th imports, and the quotat On in Berlin 
s : ~~ : s z ae ; : vesterdayv was no. better than es e EF = 
for by withdrawals against the million of gold presumably | as t D4 the Eastern ex. 
# s ; R ; : ' changes sustained a sha 1) set-bacl Oo} the fall in on ; 
con d | uuntry banks to the bank of England, | s fall silver 
ontributed by count v1 lbut the market is now firmer. and aa, er, 
hy] } t ye } t iY i| On 1] WwW » show ! *) : ‘ , , re MULE lOtes 
rie tine latter s Tha it Cl! ati 1 WO ild h ive nNown a | che Haars at 3S Sd, while Shangh i 1 els off, - ‘ 
line of over h ilf-a-m lion but bar al jurther t il 1Ci | is rod. Loc rding 1oO late st Wire >» tive li dian fete = . 
; ; \; oman 1 _—— | ees Aa las dian rupee is 
to the currency note reserve. « tina s Det releasing | cown to Is To in Calcutta. 
1 bs } ] *\t yolats ” rae 7 | 
ve din New York and so imp ng Cane s there, anc | e s ‘ ‘ 
reier on a later page to a cheering statement by Sir | 
; oe ; ad ; 1: A SUMMARY OF WAR-TIME FINANCE 
( es Addis concerning the 1 ssibilitv that China ma‘ ’ 
’ . ai : F 2 ( ») ri) 7 7 
; ‘th some of its recent accumulations. Financiat Year, 1920-21 (t> date) April 1 to June 12, 1920. 
| ; é 
® . 7 * | Total spent........ 251,916,575 Raised byrevenue., 272.477 139 
- STS Dec. in balances .. 6,278,141 | Net repayments..., 26 833.696 
ne 18 Sane il.\Se: 4| Previous Rate canitinaiiliemiaiiniel : ’ 
109 a aa ee and Date + 945 34 ‘ nar ers 
— 1920 1920. Changed. Total .eecseee 295,658,454 | UE wketccnn 245,638 434 
% | &% Guanp Totac—Avevst 1, 1914, to June 12, 1920, 


3ank Rate eeeeseseeeeeseeeeees 
Banks Deposit Rate .......sse0- 
ppipooens § Call .ccccssscccovese 


7 6 (Apl. 15,'20) | 
5 
5 

Houses | Notice ...-.ssesesees 5} 5} 
6 


7 

; £ £ 

: ; — ua Total spent...... 11,448,843,163 Raised by revenue $,290,252.060 
. \ L ‘+ 49, 2) | Deo, in balances. . 1,969,452 Net borrowings ..  7,156,621.67] 
5} 43(Apl. 15,°20) 490,621 67 
64 54(Apl. 14,'20) 

63 . 


Eeensury Bilis, 5 months . ....-.. Total........ 11,946,873,731 Total ........ 11,446873,731 


Market cate (3 months’ bills) .... 

















| . . » 
‘ ia - . EstimaTes for Fixanctar Year, 1920-21]. 
coed £ 
eB a s satisfactory. with an increase of | Estimated revenvye® ..ccccccsccccccccces 1,418,300,000 
LoR> Fae ol , ‘ wold. a ck se aeall sit aeancte aliens Estimated expenditure ........ ae 1,184,102,000 
( OU ] é STOCK q)] vy ie ¢ ] Cas | f.2 2 » » | 
in the note circulation (in spite of the transfer of £.350,000 | Estimated balance .............-.. 254,198,000 
sO I a dal aa ceili fe J ft | : rae 
the Bradbury reserve » and a consequent increase Of | * Including special receipts, £510,7£6,000 
#.1,185,000 in the Bank’s reserve, At the same time a 
reduction of credit is shown by a decrease of £. 3,097,000 Loans to ALLIES and Down 
in the Governm« nt securities, and the deposits were thus (Million £ ) 
24 millions lower, Other falling by £.4,320,000, while - — 
oe sae ‘ » ‘ — “~~ Fe. 
Public rose by 4.1,818,000. The circulation of currency, | Advances Advances A ivances Total Advances 
: . ‘= s : oe ; ovens During during j from August, 
notes increased by £.600,000 to £:354,090,000. A furthe: rey Fedg '' Financia! Financial fF: . 1914, to 
£350,000 was added to the reserve of Bank of England il. Year Year neat Mareb 31, 
wd ae tise ' ee, 1917. 1917-18, 1918-19. 1919-2 1900, 
notes, raising it to #; 10,400,000, SO that the fiduciary issue _—__C ——— 
, as ‘ ; , . Dominions ......| 147 47 —23 514 1195 
L 10 = 10 i a me 
is £.315,195,g00, or £.5,404,000 below the maximum. ee 827 | 606 2% COté«<X 1,731 
. " m Doted cccoccse 974 552 213 lll4 1,8504 





The following table, which is adjusted from time to 


time, shows the position of the National Debt at various 


The following table shows Public Income and Expendi- 
ture for the week ended June 12, 1920: 
' 
































; RECEIPTS. Min. £ EXPENDITURE. Min.£| dates, and the means by which the money has been 
From Revenue.......... esecccce 16°306| Interest Om Debt....cccos seases s oval ° “ z veekl 
a Min. £ Supply Services ......... “***** 19 | Obtained, as accurately as can be traced from the weekly 
:.) uc i n ) e + fe 7 . . , 7 eZ C . - . 
oT —_ aes: 5°167 Sundry payments ........ cesece 5 | statements of income and expenditure and other sources 
balances............+ non of information :— 
hase a (Million &.) 
10-937 10937 . ‘ —— 
Phes« operations reduced the debt by a sum of * Bus Se Hy Boi So ag S 
£.5,166,581, and caused the following changes which are wn SS SH S& 22 gl Et 5s 
; od . , ° : ; ; os oot = = = : = 
reflected in our table of National Debt given in another a sa 
column :— Funded Debt ..............+- 588 684318518 SBS a5 35 
Term.Annuities ............-- 30 28 24 22 22 : 
lai : Min. & . Min. £ |“ °Vfiq, War Stock . 8 8 & & & & & 
PORRNET THEO cs0necvccse 00 + 6&117 Bankof Englandadvances .. — 9000 4 War Stock ere 20 16 14 13 3 Bb 
War Savings Certificates .. + ‘500 Advances by Public Depart- Ha Ww +~ k eae or ** 3.962 2,09! 2,068 2,047 1,937 1917 
Treasury Bonds ..........-- + 860 MK «<ccGiuniruh cheek bese 2050 | ein B _ eee te oe , 626 1,636 1,509 1,509 1,509 
Surrenders of Bonds, &c..... — 1013} 2 4% Funding I a sek ele oe Ji - oe fone 409. 409 9 
Depreciation ....ccccces. ' ‘500 |} a 4%, Victo Sond ee on ult vi . 0 
Exche quer DE ss.cece . sola Mts Sate P esqnaese = . ee 4. 1 
| eee @sres — ‘l os Treasury Bille pert "15 77 464 73 957 1,107 ss = 
ae eenscecncess ; 
. : , Exchequer Bonde ........ 20 67 320 392 8 
= Aidt — Bon é WarSevings Certificates .. ee ** . = a1 | at ” . 
The total outstanding floating debt now amounts practi- es "STD ga? 936. 1,241 1,306 1221 ws 
cally to 4£.1,301 millions. this is a reduction of nearly American Loan .......... $e 51 St ea a 205 mm 
Le mill; Sd : ‘ Temporary Advances .... 1 .. 27 192 wel 
£5 millions on the week, and the total outstanding com- —-—- cea) 7435 8033" 7835 1808 
: : ick : : » 74 "49 
ares with #.1,5.¢ | GHA | Les | 5088 SPE | “| 4 
_ th £1,546 millions for June 14, 1919. Other Capital Lisbilities......| 57,57, 53, 49 6, %| “| % 
a ra a -" 1 
- ° ” ” Total Liabilities ............ | TLL | 1,162 13,907 5,890 7,461 sory ina 1 
The foreign exchanges have been very quict for some | 364 millions for Civil Contingencies Fund are reckoned ss ander “Supply 
days, and business a little uncertain. “rench exchange | S¢rvices.” and accordingly omitted. ip! 
in he ear ‘ } om . French exe hang * It was stated in the House of Lords on February 18 that the total dendeit 
in the early part of the week was the first to feel the pre- | aebt was £7,998 millions on December 31, 1919. 
sail} r > a > . » > “ato - . ¢ re : wwe . Moveme?" 
re —— SS, _ =e heque : : ti d _— POSITION OF THE FLOATING DEBT. Week end 
‘rance. Alter 51f 55c had been reached, however, there , June 
> 35 Ways and Means Advances June 14,°19. Mar.31,’20. June hn . 


was a change for the better, and the quotation vesterday 


Advances by Public Departmts. 244,892,000. . 


fluctuated in sympathy with French exchange, and is now | Treasury Bills outstanding .... 891,206,000. .1,107,518,000, TS — ge 


called 48f 62c. A day or two ago there was a noticeable | Totai Floating Debt Outstanding],546,100,000. .1,22,205,000...1,501,020/000. 





Outstanding £ * 49,500,000. .— sone 
was much steadier at 4of Soc. The Belgian rate has Advances by Bankof England. . 410,000,000... 204,887,000... 174,517,000. Sore gg 
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June 19, 1920.) 


EVENTS OF THE WEEE, 


u.—Sir Herbert Samuel outlines British policy 


une 12T 


-. Palestine. 7 : 
is Pale 14TH.—Mr McKenna speaks on taxation at the 
U? 


al dinner of National Union of Manufacturers. Price 
nous fell to 444d. Home Rule Bill debate in Commons. 
OTs Law announces that an autumn session is 
M aaable. Ascot “ eek ay wa , 7 

~ JeNE 15TH.—Ministry of Agriculture S proposal to give 
ore favourable guarantee for home-grown wheat dis- 
wesed in Commons. Strike ot marine wireless operators. 
TENE 1oTH.—Discussion in Commons on_ phosphate 
posits in Nauru Island. oo. . 

June 17TH. — Debate on League of Nations in Commons. 
: Report of National Expenditure 


New York 


de 


Siver recovers to 19}d. 
(ommittee on lransport Ministry issued, 


exchange up 10 $3.98%. 








THE INTERNATIONAL PROBLEM. 


We cannot have too many reminders concerning the 
vity of the position in Europe, which, owing to our own 
sreoccupation, we are in too much danger of forgetting. 
We therefore welcome, though it necessarily says little 
hat is new, an Economic Survey, published by the Depart- 
nent of Overseas Trade,” of certain countries specially 
fected by the war, at the close of 19619. After dwelling 
on the fact that in 1913 about a quarter of our total 
yports were sold to European countries that were after- 
sards involved in the war, and the inversion of our trade 
aance with Europe that has been manifested since the 
var ended, the Sur vey proceeds : 

“Ample evidence of the destruction of normal com- 
nercial conditions which the war has brought about, and 
ihe consequent uncertainty in the outlook of trade re- 
wal, will be found in the particular reviews given below. 
it the time to which this statement refers the greater 
watt of Europe was still affected by political instability. 
financial exhaustion and industrial stagnation affected 
ilcombatant nations in greater or less degree, and even 
the fringe of neutral countries which were not involved in 
‘ostilities found their economic restoration hampered by 
uctuating currencies and incalculable credit conditions ; 
y the virtual impossibility of re-establishing familiar 
markets; by the disappearance of the normal equilibria 
international trade, and by profound and permanent 
modification of the world’s normal commerce in respect 
oth of volume and of direction; by the unsettled and re- 
tneted conditions of land and ocean transport, and by 
ne difeulty of replenishing the depleted stocks of raw 
materials and still more of securing an adequate and 
assured provision of fuel. 
” Among the conditions required to secure the re-estab- 
ishment of normal commercial prosperity, the following 
may be selected for special mention as of outstanding 
‘Mportance at the present time :— 

(1) Peace; a settled political outlook and the abolition 
‘Unnecessary economie frontiers. 

,\4) The rehabilitation of national credit and currency. 
: (3) The setting free of the forces of economic enter- 
om, and first and foremost the resumption of private 
“mmercial credit. 
ooo stablishment and development of 

"(5) The en 
‘uel and fuel 
Materials, The 


trans- 


hanced output of basic supplies, especiaily 
products, raw and semi-manufactured 
“My improvement of industrial technique. 
oe latter are subordinate in importance to the 
and the ts = a a mn, for the firm establishment of peace, 
ie a te of a peace atmosphere can _alone 
WO factors a : ee play of commercial enterprise. hese 
Close] y eda on and the economic, —- aan 
Commerce ree ond for Paes - ee. 
Mssible. Ss, .,,. abdushment of politica me mt) y is m 
‘Re internat; —n the need for economi solidarity in 
the inteo; onal sphere is no less urgent than is that for 
’ rity of political structure. 

HM. Stationery Office. 38 net. 
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“It is a new Europe that we face. The international 
community has many new members, old frontiers have 
disappeared, and for some time to come there must be 
unsettled questions in relation to the delimitation of the 
new States which have been established. Railways and 
other transportation systems adjusted to the requirements 
of older political units have to be recast and adapted to 
fresh systems of national organisation. The foci of 
trathe will in many cases be modified, and, as in the case 
of the Paris-Orient Express, new routes will be substituted 
for some of the familiar highways of communication. The 
new National States set up by the Treaty of Versailles are 
actively concerned in creating independent financial 
machinery, including State banks and national currencies. 
Some progress is thus being made in establishing the 
basis of the new commercial economy, but account must 
be taken of the tendency to over-emphasise national trade 
boundaries and of the consequent augmented impediments 
to cross-frontier traflic.’’ 

We hope that this sound expression of economic sense 
will be read and digested by the Government when it 
prepares its Anti-Dumping Bill, and may check the activi- 
ties of Lord Milner in circularising Crown Colonies in 
favour of preferential barriers. The sincerity of the 
British Empire with regard to the use that it means to 
make of the advantages that the war has secured for it 
is being seriously questioned abroad, and with too much 
The debate last Wednesday on the action of 
our Government in establishing a British-Australian-New 
Zealand monopoly in Nauru produced some strong ex- 
pressions that were only too well justified. We have a 
‘* Mandate,’’ granted not by the League of Nations, but 
by the Allied and Associated Powers, for the government 
of this island, formerly owned by Germany, and we abuse 
this power, such as it is, by buying out a British company 
that worked the high-grade phosphates there to be found, 
and by helping ourselves to them at cost price to the 
extent of the requirements of the three Governments, any 
surplus being sold elsewhere at commercial rates. As 
Lord Robert Cecil truly said, this will enable our enemies 
abroad to charge us with the ‘‘ old policy of grab’’ con- 
tinued behind our fine professions about universal peace. 
Mr Mosley called it a ‘‘ national monopoly on the lines 
of the worst days of the predatory imperialism of the 
past.’ Mr Asquith rounded off the transactions by say- 
ing that it is ‘‘ an agreement which has no legal or inter- 
national validity of any sort or kind, and which, indeed, 
in the terms in which it is made, is in flagrant contra- 
vention of both the letter and the spirit of the covenant of 
the League of Nations.’’ It is also completely opposed 
to the principle of the open door on which we built up 
the greatness of the British Empire. When will our 
rulers learn that they are throwing away a _ priceless 
heritage and earning the hostility of the rest of the world 
by trying to make our Empire into a commercial corner ? 
It used to be something much greater and finer than a 
traders’ ring. Lord Grey of Fallodon, speaking on 
Thursday, referred to the ‘‘immense harm”? that the 
Anglo-Persian agreement has done us, by creating the im- 
pression that we are seeking selfish expansion for our- 
selves and trving to keep other countries out. The 
Nauru ‘‘ deal’’ will inevitably deepen this impression. 


reason, 
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TAXATION AND CAPITAL. able either for consumption or for ca 


; surely is by no means so in the ¢ 
Ir is small wonder that Mr McKenna was hailed by the] jn so far as it is paid over to the home debt hold 
ers, 


National Union of Manufacturers at their dinner held on| Practically the whole of this amount is paid 
Monday last as a Daniel come to judgment, and that his or debt redemption, to a body of people, ’ 
speech ended in ‘‘loud applause followed by the singing] fact that they are debt holders show that 
of ‘ For He’s a Jolly Good Fellow’ in a scene of extra- re habit, and are more likely than the 

ee of the community to put the money so 
disposal of industry. Nevertheless, it is most true that the 
tax-gathering process involves much loss and friction i 
takes money away from producers and hands am 
those who may or may not use it productively, 
the country is ‘‘ already gravely over-taxed.’? ‘It Is | serious Criticism may be brought ; 


pital Purposes, is 
‘ase of the debt a 


in interest 
who from the 
they have the 
general body 
received at the 


ordinary enthusiasm.’’* For he had told them that we are 


suffering from ‘* over-indulgence in virtue,’’ shown in 
our willingness to submit to the burden of taxation, and 
it Over to 


y Another 
against Mr MeKenna’s 
figures, because the appears to assume _ that 
£,000,000,000 which the nation put 
ment expenditure and capital purposes _ before the 
war was the utmost that it could spare. Surely 
this assumption is hardly warranted by aur experi- 
ence both before and during the war. Everyone will re. 
member that the high rate of individual extravagaiice in 
all classes was a constant theme of Jeremiads by econo. 
mists in days before the war, and a cemparison of our 
consumption per head as compared with that of Germany 
showed that there was an enormous margin which was 
available if we reduced our consumption to something 
like the German per head pre-war level. | 

Nevertheless, though Mr MecKenna’s figures are thus 
open to question in detail, his main conclusion certainly 
seems to be correct if we allow on the other side for the 
very important point which he omitted, namely, the huge 
demands for capital at the present moment owing to high 
prices and other causes enumerated above. For it must 
surely be obvious that if we are going to do our duty 
by the present crisis we have to put into capital account 
nowadays a sum much larger than the equivalent of our 
pre-war effort. In the interesting speech of Mr Frederick 
Mills to the Ebbw Vale shareholders, reported in another 
column, he stated the cheering view that * industrially the 
worst is over, for we have passed through the transition of 
war manufacture to the period of peace ’’; and that vast 
numbers of the wage-earners are ‘* beginning to realise 
that striking for an increase of wages is not the way 
to get prices down, and that the best of all ways is to 
increase production; and that the profiteer’s opportunity 
is gone when an ample supply instead of a d ficiency of 
his particular commodity is on the market.’’ If this most 
hopeful view is correct—and Mr Mills’ authority on the 
subject is as high as can be found—and if harmonious 
working of industry is now really assured, the opportunt- 
ties that lie before this country are incalculable not only for 
restoring its own prosperity, but for leading the rest of 
the world back out of economic chaos into productive 
activity. But for this purpose every pound that can be 
spared for capital requirements is necessary, and the 
fresh campaign against Government wastciulness which 
Mr McKenna’s speech has stimulated may produce very 
great benefits if it is effective. In this connection we 
welcome the efforts of the newly formed League to Enforce 
Public Economy, which ‘held its opening meeting 0? 
Wednesday, w hen General Gough called attention to the 
military dangers involved by a front stretching rae 
Singapore to Cairo, more than 4,000 miles long, — 
our Mesopotamian obligations. The Select ¢ ommittee te 
National Expenditure is also continuing ts SS 
by calling attention in its latest Report (415, et 3 a 
the grandiose scale and consequent cost ol the eee 
of ‘Transport. In the meantime _ the ——— 
seems to think it more important to dress as 
Army in scarlet and gold lace, and to a = a 
all kinds of questionable and expensive liabilities abr val 
than to conserve the nation’s resources for _ Leparr-s 
purposes for which they are needed, and the Ge ae 
imitates the wastefulness of its rulers by Sane 
which makes one doubt whether even if our rulers 


he had demonstrated statistically and arithmetically that 


not,’’ he said, ‘‘a question of willingness to pay, but ol 
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capacity to find the money without drying up all the into Govern. 
springs which fertilise industry.’” He showed that in the 


year 1913-14 Government — expenditure absorbed 


£,200,000,000, and that the estimated savings of the com- 
munity, according to the highest estimate made by a re- 
sponsible authority, amounted to about £.400,000,000. 
Thus the total national income exceeded the national ex- 
penditure (other than the expenditure by the Government) 
by £,000,000,000. As the pre-war value of the pound 
sterling was about two and one-third times as great as 
its present value, the surplus of £,600,000,000 in 1914, if 
national production and consumption remained on_ the 
same basis would be about £,1,400,000,000, and ‘* the 
total surplus we could possibly have to spend on Govern- 
ment would be £.1,400,000,000, leaving nothing whatever 
for further accumulation of capital for the development of 
our trade and manufactures.’’ Further, Mr McKenna 
thought he was not over-stating the case when he put our 
present output at 80 per cent. of the pre-war figure, and 
members of his audience assured him that this was much 
too high, one of them, amid cheers, saving it was ‘* more 
like go per cent.”’ Mr McKenna proceeded to show that 
we are also £.50,000,000 to the bad, owing to the sale 
of our foreign investments during the war, and deducted 
another £.50,000,000 as due from us for interest on 
foreign debt. He also pointed out that while the national 
production is on a lower scale, consumption of commodi- 
ties among considerable sections of the community is on 
a greater scale than in 1913, though he admitted that this 
increase of consumption among one section may be set 
off against the decrease in consumption among the rest 
of the community; and he arrived at the conclusion that 
Budget of £.1,000,000,000 is as much as the nation can 
possibly carry at the present time, while on the present 
basis of taxation the revenue this vear is estimated at 
£.1,116,000,000, and in a full year at £/1,238,000,000. 
Thus, aceording to these figures, the Government is 
now absorbing considerably more than the total surplus 
available for the purposes of its own expenditure, without 
leaving anything for capital accumulation. Mr McKenna 
was careful to observe that his figures were not an exact 
calculation of our maximum taxable capacity, and were 
merely guideposts in the inquiry. But as the general 
public, which wants all its money for itself, is likely to 
seize them as literally accurate, it is as well to point out 
that they must be taken with caution. In one respect he 
understated his case in that he made no mention of the 
fact that the claims of capital are now, owing to the rise 
in prices, on a much greater scale. If £.400,000,000 
were required for investments at home and abroad before 
the war, something like £900,000,000 would now be 
necessary if we were to maintain our rate of investment, 
so essential to our own and the world’s development, even 
at the same rate as we maintained it before the war. In 
fact, the sum would probably be much greater, because 
the need for capital is not only increased by the rise in 
prices, but also by slowness of production and_ the 
delay in distribution. On the other hand, Mr 


MeKenna, though we criticise his conclusio i : : - ion of the 
‘ ’ g S S lusions with | io demands upon its purse any large proportion ‘able 
all the deference due to an ex-Chancellor of the ad ih : ‘ould be made availa 
: eee surplus remaining in its pocket woul danger 
Exchequer and a leading banker, seems to have left : -_ se ale rood deal of dange 
atid: samaiilie: <guaasiimstiaeen. slid a for capital purposes. There 1s also a § 1 that his 
) “ert Yonsider: ) . are ery - a. > sani « 
eg ; 7 ren are very much tO) that Mr McKenna may be misunderstood, anc 


the point. In the first place, he seems to refer to the 
whole of the Government's expenditure as though it were 
money taken and thrown into the sea and no longer avail- 


enr that 
high authority may be quoted in favour of the — ° 
we cannot afford to redeem debt. He, of a ‘other 
stress on the need for reducing expenditure paw to 
objects, but in view of the great importance . 


* Financial News, June 15th. 
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THE FUTURE OF GOLD AND SILVER. 


the course of an interesting and exhaustive _paper 
wad last Tuesday before the Statistical Society 
Mr G. Findlay Shirras, Director of Statistics 
- India, on ‘‘ Some Effects of the War on Gold 
od Silver,”’ the following observations _Wwere made 
9 the important question of the future prices of these 
aetals :—"* One cannot refute a prophecy ; one can only 
‘believe it. This is true with regard to the future of 
oid, and to a greater extent, if that were possible, of 
iver. The price of gold in the open market is likely to 
emain at a high level for a considerable time. In fact, 
the premium on gold will continue, according to some, 
for the greater part of the reconstructing of a war-torn 
yorld. All countries are anxious to secure as much gold 
s possible, and to deflate at the earliest possible opportu- 
sity. When everything is considered, including the 
gssible falling off in the output of low-grade mines, the 
nclusion arrived at is that the pre-war price of gold in 
the open market is not to be realised for several years. 
The position is still more uncertain as regards silver. 
The future of silver is governed at the present time by 
three main considerations: (a) the mine production, and 
the key to this is Mexico; (b) the world demand for silver 
for coinage purposes, and here the demands of India and 
China predominate ; and (c) the action to be taken by the 
United States Government in regard to the purchase of 
ilver at a dollar per ounce as provided for in the Pittman 
\ct. The experience of the war has shown how variable 
aquantity is the production of Mexico, and with the pre- 
ervation of law and order the production of that  per- 
urbed country can be effectively increased. Silver may 
ie said to be the jugular vein of Mexico, and certainly of 
many important districts like Pachuca, where the recent 
loodless revolution (so called) has not apparently had any 
waneful effects. The production of American and other 
slver is also affected by the state of the copper market. 
ast year’s silver supply in the United States was, as 
i¢ have seen, largely dependent on the copper stocks, 
which being high, curtailed the mining of copper, and 
ence, too, of silver. The world demand for silver is 
ery problematical. Germany has demonetised silver, but 
the Reichsbank, according to some reports, is still in 
possession of the white metal, which is treated as a mere 
commodity. Many countries are substituting in place of 
‘ver either paper or nickel or cupro-nickel. There are 
mits to the use of paper for small amounts, and also to 
he use of nickel coins. There is, for example, a danger 
the new cight-anna nickel coin being counterfeited so 
‘ilfully as to make it well worth the trouble of the 
‘ounterfeiter to put it into circulation. Pure nickel would 
* harder to work and it is highly magnetic, so that any 
‘dinary horseshoe magnet will pick up a pure nickel 
‘in, whilst one of cupro-nickel remains apparently un- 
alected. _There is thus a ready means of picking out all 
Wunterfeits made in the more easily manipulated material. 
a present time the prospective demands for coinage 
ie a outside Asia is not great. At the same time, 
which ep in silver likely to take place some countries 
‘ave used silver largely may step in and snatch a 

Profit on tl ae ; = v7 “T ‘ : 
am ees while such a profit is available. Asia, 
Sith cones - will require considerable supplies of the 
then India’, te. during the period of _reconstruction, 
tinge ios a a balance of trade is likely to con- 
producti.” _— took 35 per cent. of the world’s annual 
03.14 iP aver during the decennium 1904-5, to 
11900-16-10 : per cent. in the pre-war quinquennium 
113-14), 32 per cent. in 1914-15, 17 per cent. in 


I9ts.16 “ : F 

ind 53 per cent. in 1916-17, 40 per cent. in 1917-18, 

ss ° ° i me - 

facilities per cent. in 1918-19. Educational and banking 
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cannot be changed in a day in India. The large 
S of China, which at first glance seem to have 

large sales some years ago, have 
een made good. There has been a consider- 
Percolation of Chinese coin into Manchuria, and this 


THE ECONOMIST. 


1335 


it seems very desirable that he should publish } has meant an increase in the demand for silver. The 


demands of China in the next few years, however, are still 
an uncertain quantity.’’ 

An important contribution to the subsequent dis- 
cussion was made by Sir Charles Addis, who 
expressed a more hopeful view than Mr_ Shirras’ 
concerning the continuance of the premium on gold. Sir 
Charles held that China is likely, now that silver has 
become comparatively cheap, to exchange its recent 
acquisitions of gold for the white metal. These acquisi- 
tions have been on a great scale, amounting to some 
£,60,000,000. Sir Charles was also able to point to the 
concentration of gold in central banks as a facter that 
should, by economising its use, hasten the date of the 
abolition of the premium on it. 








THE DISTRICTING OF TH& AMERICAN RAILROADS, 
SOME little confusion prevails in the public mind over what 
is being done in the United States as to the districting, 
or division into areas or regions, of the railways there. 
lor instance, that eminent legal authority on railways, Mr 
Balfour Browne, in his opening address before the Rail- 
way Rates Advisory Committee on May 11th, spoke of 
“*the precedent of the United States of America where, 
since the railways have been handed back to the companies 
from the Government, they have been largely reduced in 
numbers, and the unit is now held in the hands of a much 
smaller body, each body regulating about 15,000 miles of 
railway.’’ Mr. Balfour Browne had evidently been misled 
by an observation made by Sir Eric Geddes in his presi- 
dential address at the Institute of Transport on 
March 22nd. That gentleman said on the occasion in 
question that ‘* Provision is made for the reduction of 
separate companies to approximately fifteen to twenty, 
each operating vast properties of about 15,000 miles 
The construction most people could put upon 
this observation would be that the Act—the Transporta- 
tion Act—to which Sir Eric was referring, had ordered 
such consolidations. Such is not, however, the case, and, 
as the districting of the British railways may be part of 
the policy that the Minister of Transport is expected to 
announce next week, the actual facts as to the American 
railways had better be related. 

The Transportation Act was based mainly on two Bills 

one, known as the Esch, from the House of Representa- 
tives, and the other, the Cummins Bill, from the Senate. 


; my 
apiece. 


The former provided that ‘‘ whenever the (Inter-State 
Commerce) Commission is of opinion......... that the unifi- 
cation, consolidation and merger......... of two or more 
such carriers......... will be in the interest of better service 


to the public or economy in operation, or otherwise of ad- 
vantage to the convenience and commerce of the people, 
the Commission shall have authority by order to approve 
and authorise such unification, consolidation, merger....... 
The essential wording in the Cummins Bill is too long to 
quote in full. Section 9 laid down the principle that the 
railways should be divided in ownership and for operation 
into not less than 20 and not more than 35 separate and 
distinct systems. Competition was to be preserved as fully 
as possible, and wherever practicable existing routes and 
channels of trade were to be maintained. Section ro laid 
down that the railway transportation board which the 
Bill proposed to set up was to prepare a plan on the 
lines laid down in the previous section. Such plan was 
to be published and subjected to public hearings, and then 
to receive the approval of the Inter-State Commerce Com- 
mission. Section 12 made lawful the consolidations of 
railways that were in consonance with the above plan, 
whilst Section 13 laid down that at the end of seven years 
voluntary consolidations were to give way to compulsory 
mergers. The transportation board was, at the end of 
this period, to proceed to the completion of the plan of 
consolidating the railway properties of the country 
according to its original determination. Neither of these 
proposals was definitely inserted in the Act. It ordered 
that the Inter-State Commerce Commission shall prepare 
and adopt a plan for the consolidation ‘‘ into a limited 
number of svstems.’? The wording then follows the 
Cummins Bill as to competition and the maintenance of 
existing routes. This plan is to be given a public hearing, 
and then to be adopted and published by the Commission, 
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subject, however, to such future modifications as, in the 
judgment of the Commission, will promote the public in- 
terest. It shall be lawful for two or more companies to 
consolidate their properties as long as such action is in 
harmony with the above plan and subject to the approval 
of the Commission. Having regard to the past interference 
by State authorities with schemes that had the approval 
of the Federal authorities—one of the hardships that 
American railroads have hitherto suffered from— it is 
interesting to note that before the Commission can give 
its approval there is to be a public hearing, to which the 
governor of each State affected shall be invited, and if, 
after such hearing, the Commission approves such con- 
solidation shall go into effect, ‘‘ the law of any State or 
the decision or order of any State authority to the con- 
trary notwithstanding.’’ It may be added that no provi- 
sion is made for compulsory consolidations. 

It will thus be seen that not only was Sir Eric Geddes 
in error when he said that the number of companies was 
to be approximately 15 to 20, but that if he meant that 
such consolidations would be, sooner or later, an accom- 


plished fact, he was mistaken there also. 


It will be seen, 
too, that competition is to be retained, and that the ewxist- 
ing routes or channels of trade are to be maintained. It 
mav be added that whilst the future legislation was still 
undecided there appeared in The Nation’s 
Kebruary an article by Mr John E. Oldham, of the firm 
of Merrill, Oldham and Co., bankers, of Boston, wherein 
he proposed the merging of 155 of the 177 class I. rail- 
roads, operating 223,895 of the total of 247,454 miles, and 


earning 95.3 per cent. of the total 


Business for 


receipts, into 14 


systems. 





SOUTH AFRICA’S TRADE. 


THe South African Minister of Finance, Mr H. Burton, 
} 


had good «round for optimism and even enthusiasm in his 
recent Budget speech presenting the estimates of revenue 
and expenditure for the financial year ending March 31, 
1921. His review of the previous year, 1919-20, showed a 
wonderful expansion of activity in all directions. The 
imports totalled £°46,712,000, or £085,000 less than the 
preceding year. The Union is becoming more self-support- 
ing in regard to food supplies, for whilst the imports of 


food and drink in 1913 amounted to £:7,584,000, probably 


equivalent to £.20,000,000 now, the figure for 1919-20 was 
only £4,852,c00. This, together with the great increase 
in the exports of foodstuffs, affords striking evidence cf 
the extraordinary development of South Africa’s agricul- 
tural activities. The total exports amounted to 
£,52,098,000, not including gold exports, and of this great 
total g2 per cent. is South African produce and manufac- 
tures. It is an increase of 58 per cent. over the preceding 
year, of which increase nearly £15,000,000 is to be 
credited to agricultural and pastoral produce. The prin- 
cipal exports include :—{1) Diamonds, showing an_ in- 
crease in value of £/4,500,000 over the preceding vear, 
notwithstanding the export tax on alluvial diamonds. The 
price per carat rose from £2 16s in 1918 to £4 10s in 
1919. (2) Sugar, to the amount of nearly 38,000,000 Ibs, 
as compared with 10,000,000 Ibs in the preceding year. 
The exports were valued at £430,000, and mostly went to 
the U.K. The home consumption of sugar in the Union, 
including Rhodesia and the S.-W. Protectorate, increased 
from 127,395 tons in 1918-19 to 169,402 tons in 1919-20; 
and the total home production showed an increase of 
54,344 tons. (3) Hides and skins, 71,413,000 Ibs, against 
44,128,000 Ibs in the previous year. (4) Wool, 184,927,000 
Ibs, valued at £.17,918,000, as compared with 115,845,600 
Ibs in 1918-19. The figures for scoured wool are 26,477,000 
lbs, as against 15,242,000 Ibs. After comparing some of 
these figures with those of 1910 the Minister emphasised 
the high quality of South African produce ; not only were 
there vast increases in quantity, but a very high standard 
of quality was maintained. At the London Dairy Show, 
he said that South African Cheddar cheese secured first 
and second prizes in competition with very strong 
entries; and Zululand cotton won the first championship 
prize for three years in succession in open competition 
with America. He claimed that South African maize was 
as good as, if not better than, any sent to the London 
markets. ; 
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In 1915-16 industrial statistics in South Af 
compiled for the first time, and since that ye 
than 2,000 additional factories had been built and the 
output of manufactured goods in the Union increased . 
per cent. The total number of factories in the country is 
now estimated at 6,000, employing 134,000 people, ee 
annually £,12,500,000 in wages, producing manufactured 
goods to the value of £,61,000,000, and re 
capital value of £:35,000,000. They consume annually 
raw and semi-manutactured material to the value of 
£:34,000,000, and turn out over 300 different classes of 
manufactured goods. No reference was made to labour 
troubles, both among the Europeans and the natives: but 
since these are always with us and have become part and 
parcel of our normal industrial life, perhaps no refere 
was needed. 
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In presenting his estimates for 1920-21, Mr Burton said 
that the total estimated revenue is £/27,969,000, and ex. 
penditure £527,381, 000, showing a nominal surplus of 
£.588,000, but from this surplus it is necessary to deduct 
approximately 4,500,000 for supplementary estimates, 
leaving a net surplus of £88,000, which will be devoted 
to remission of taxation, and the final estimated deficit js 
£37,000. In the Customs duties there is a remission of 
the 5 per cent. additional duty levied in 1915 on certain 
goods in classes 3 and 6. In the Income-tax there is (a) 
increased allowance for children from 4:30 to £50; (b) 
increased limit from £,000 to £1 ooo at which these allow. 
ances slide off; (c) expansion of the term ‘* dependent.” 
Under postal, telegraph and telephone charges, there is 
an increased rate on letters and postcards trom 1d per 
half ounce to 14d per ounce ; increase of postage on post- 
cards to 1d; increased rate for telegrams to 1s 3d per 12 
words, with increased charges for night and Sunday tele- 
grams, and for telephone rentals and private box rentals. 
Collections for excess profits are estimated at 4,1,500,000. 

This is by far the heaviest Budget ever submitted toa 
South African Parliament. The principal item in increased 
expenditure is, of course, higher cost of labour and 
supplies, and particularly the increased cost of the civil 
During 1919 the Public Service Commission 
issued its third and fourth reports, and the Government 
has decided to accept the findings of that Commission in 
regard to increased rates of pay for the police and prison 
staffs and permanent forces. These are said to be ona 
generous scale, involving an additional outlay of 
£,080,000. Of special interest also is the re ommendation 
of more generous pay for the scientific and technical stafts 
of the Government services, as it was found that these 
men were leaving the Government employ for private en- 
terprise where their services are more adequately 
remunerated. 
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Business Notes. 





National Savings and Housing Bonds.—!t was stated in 
the House of Commons on Wednesday by the Chancellor 
of the Exchequer that legislation will be introduced to 
allow 50 per cent. of the proceeds of Savings Certificates 
bought after October 1st to be available for loans to local 
authorities, and that a scheme was to be worked out by 
which each area would be able to borrow from the Local 
Loans Fund in proportion to the amount of its pe 
of Certificates. By this arrangement small savers = 
be able indirectly to provide money for housing while . 
vetting the advantages attached to the national Certif- 
cates, which are a much more suitable security for en 
than housing bonds. It should thus help to product a 
much-needed revival in the net sales of Certificates. 





American Conditions.—The Guaranty Trust Company of 
New York has received a cable stating that “= 
tinued stress in the credit situation in the United stat 9 
is reflected in increases inthe discount rates. The ae 
of the New Vork Federal Reserve Bank in raising > oe 
of commercial paper from 6 per cent. to ‘ = “e acai 
promptly followed by like advances by the org net 
Banks of Boston, Chicago, and Minneapolis. a 
deposits have decreased $27,000,000. Fede ual 
notes in circulation have decreased $15,000,000. 
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~ of the Federal Reserve Banks have increased 


polding wate ; 
aaa, and the percentage of the reserve against the 
m4 has increased from 46.9 per cent. to 47-5 per cent. 
quotes He 


new issue of ‘Treasury certificates is announced. The 
Sa will be 5.400 ,000 ,OOO (£,80,000,000), and the 
vest rate Will be 5{ per cent. for six months’ certi¥- 
, ad 6 per cent. for those running a year. 

she hig 
on since the Civil War. ; ; 
~. i¢ 280,000,000 bushels, which is 20 per cent. below 
‘ 


crop is 
t year’s crop and 5 per cent. below the average for 
aig to iqgi8. The estimate on May 25th of the cotton 


eon for the pre sent season indicates that it will be only 
as per cent. of normal. This is the lowest percentage 


ecorded for 50 years. 





Railway Wages,—It is announced that the Cabinet have 
4 under their consideration the report of the National 
Railwavs) Waves Board, referred to on pave 1286 of our 
ssue of the 12th instant, and in accepting the comcinstions 
me to by the board, the Cabinet have been deeply im- 
messed by certain passages in the report. In deciding to 
lirect the railway companies to give effect to the increases 
out forward, particular consideration has been given to the 
saragraph quoted by us as to the desirability of the present 
évance not being ‘* disturbed for such period as will facili- 
tate a return to that stability of industry and commerc« 
hich is so necessary to the well-being of the community.” 
Inthe opinion of the Cabinet, this must be accepted with 
the qualification that should forthcoming increases 
way rates and cl 
the increased cost of labour, not 


of rail- 
larges, consequent in large measure upon 
produce additional 
Id be impossible that the present level of 
maintained. In such circumstances the 


revenue, It wou 
wages could lx 
the Government desire if possible to maintain, can only be 
maintained by hearty co-operation of the workers with the 
management, enabling such substantial economies in work- 
ng to be effected as will adjust any adverse balance. 


Cotton Mill Shares.—QOur 


writes :—Owing partly 


Manchester correspondent 
to financial stringency and _ the 
uncertain outlook generally with regard to money matters, 
and partly as a result of less satisfactory trade conditions, 
prices for Lancashire cotton mill shares have been easier 
during the last few weeks. The following is a comparative 
table of some of the leading companies showing the quota- 
tons On March 24th and June oth. It may be mentioned 
that the shares of all these companies are of the value 
&£1,0n which ros has been paid up :— 


—— Quotations. —— 

March 24, June 9, 
1920. 1920. Fall. 
Company. s 4d s d s da 
Argyll ...... ere a a: eo oe 
ET Siskeehlen acudaeiiag AE ee ED on Oe 
Butterworth Hall........ 20 3 .. 19 3 .. 1 0 
Cheetham’s Mtiteseesgen SO oc ae @ oo 2S 
"eee + Set > See a 
Fernhurst ...... aisecee 2 OO oe EG oe BOG 
Grimshaw Lane ........ 20 6 .. 17 0 .. 3 6 
i titehsieresnanes. TN, a. 2 w- © 
i Mttsetnsssiensses EE cs Ee oo & 8 
incest han OO wv 2S 
 —“—eeien * aa F oem 7 
CE siceeet enemas: MEE in 2 on ee 
ios =| Ba FT Bes 
Oldham Twist .......... 18 0 .. 163 ..19 
eit ienccakus? ON an MO an 

Tthircae1cnsesesesese Ee ee 2 @ «« 8 

Rochdale a ee fF ee 
Slack cibtiteheeeenne DE a. 22 fo +e 
SM vktinssendcon ME oo Sk eo 2 Oo 
Trencherfield............ = 2 .. me Oo 3 & 
4 OL tt as ££ Se 
4 Tccscccscccssscse IO oo 6» 8 6 
TT Situcnrsccacsncs- GT oo Eee oo 8S 
Welkin Ring ............ 13 6 .. 109 .. 29 
ee ee ee 


This week a rather significant action has been taken by 
Lancashire Sharebrokers’ Association, in that the 
‘ommittee has decided not to publish its weekly list of 
Ming for a month. It is understood that this is being 
"Ee owing to the fact that the market is depressed, and 
S held to be an advantage to keep developments from 


a ae ee eee eae 


_ 


HARRISONS & CROSFIELD, LIMITED. 


EASTERN AND GENERAL MERCHANTS 
Shipping, Banking and Insurance Agents. 
Agents and Secretaries for Rubber, Tea, and Produce Companies 


| 
| Issued Capital - - £1,832,646. 
| 
| 


This rate | 
hest for Government borrowing in the United | 
The total forecasted wheat | 


1-4 Great Tower street, London, E.C. 3. 
Branches. 
Colombo. Quilon, Calicut. ( ochin, 
Calcutta. Kuala Lumpur. Medan. Batavia, 
Bandoeng. Kobe. Montreal. Tangier, 
Affiliated Companies. 
Singapore. Penang. Sandakan., Jesselton. 
Shanghai. Foochow. Hankow. New York, 


Phi adeiphia 
sydney. 


Adelaide. 


San Francisco. 
Brisbane. 
Wellington, 


Cape Town, 
Auckland. 
Christchurch, 


Melbourne. 
Dunedin, 





the public. Really, however, the action has caused in- 
On the other hand, it may be men- 
tioned that the members of the Oldham and District Share 
xchange have decided to issue their price list as usual, 
so investors will be able to find out what changes in prices 
are taking place. At the end of March most of the re- 
ed companies in Lancashire paid dividends at the rate 
of 20 per cent. per annum, and it is expected that at the 
end of this month most of the quarterly distributions will 
be on much the same level. 


creased nervousness. 


: 
loyat 
Hoat 


If trade continues poor, how- 


affected before the end of the vear, but it does not seem 
probable that the present depression will be of long 
the slackness of demand for manufactured goods 
being largely due to the 


duration, 
unfavourable condition of 


xchange in Eastern countries. 


British Cotton Growing Association.—Our Manchester 
correspondent writes :—The Council of the British Cotton 
Growing Association has published its fifteenth annual 
report. The total amount of cotton which has passed 
through the hands of the Association is shown in the 
following table :— 


| 
i there is a probability of dividends being adversely 


Value. 
Year. Bales. £ 
is citians hdeudioed encase eee 456,147 
DE icdiwiaiee ddntieccive = ead) Se exas 627,763 
DE iicndseceunes shai ce cantar eal! << ar ace 788,061 
| a ee 
(ee eid aide awecwane> er acos acne 
WIGS on... cine wahuatnaxwdiwweerae. .- a occa, 2 


The estimated amount of cotton grown in new fields in 
the British Empire during the last six years will be seen 
in the following table :— 

3ales (400 lbs) 


Direcesia evieeneeenceeduasenssesgneeeeesre? GE 
ee eee 
): err gescece ddeteesvequnsessasgeenedees . 78,800 
UGLT .. wecccccees onnsteedind<nceenenseehescou: | ae 
BEES scccccccvercececces inexees ovee**eucessne Qe 
IGID .ccccccceses os ecenecesseeevestscesce CHET 


Now that matters are settling down after the war, the 
Council are anxious to give careful consideration to any 
reasonable propositions for increasing the quantity of 
cotton produced in any part of the Empire. hose who 
attended the World Cotton Conference held in New 
Orleans in October, 1919, were deeply impressed with the 
urgent importance of developing cotton cultivation in any 
part of the world where it can be grown on a commercial 
basis, as the outlook for a greater production in America 
to meet the increasing demand for the raw material is by 
no means promising. The Council are convinced that 
there is a pressing demand for improved transport facill- 
ties and largely augmented agricultural departments, and 
during recent years their operations have been somewhat 
limited by restricted transport. The report of the Empire 
Cotton Growing Committee fully endorses their opinion, 
and when the necessary extensions and improvements have 
been effected in Nigeria, Uganda, Sudan, and Nyasaland, 
the Council feel convinced that a steadily increasing quan- 
tity of cotton will be produced in these districts, where 


for Lancashire spinners can be cultivated on an extensive 
commercial scale. 





Wm. Cory and Son.—The accounts of Wm. Cory and 
Son, Limited, the well-known coal factors, which have 
just been issued for the year ended March 31st last, dis- 
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close a remarkably prosperous state of affairs. The divi- 
cend of 20 per cent. (10 per cent., less tax, and a bonus 
of 10 per cent., free of tax) is maintained on the ordinary 
shares, although the present balance-sheet shows an in- 
crease of £820,000 in ordinary share capital when com- 
pared with last year’s figures. Below we present a com- 
parative statement of results for the past six vears: 


1914-15. 1915-16 | 1916-17.| 1917-18., 1918-19.| 1919-20. 


a: 1m 1 aot} shes 
Profit ........| 215,328 | 453,136] 447,689) 492,734 468,616) 755,523 
Brought iorwrd! 44,511 | 58,231) 88,970, 130,897, 135,084 177,153 
| an ' 








ee ee oe 
| 


} 


| 259,839 | 511,367] 536,659 623,651) 603,700 952,675 


Deb. interest..| 37,000 | 37,000} 37,000} 37,000} 37,000 37,000 
Vritten off..../¢ 6,000} 13,319] 41,199 .. | .. es 
Iteserve, &c...| .. | 155,000; 110,000} 175,000} 25,000) .. 
Pref. dividend..| 42,500 | 42,500} 42,500! 42,500} 42,500) 42,500 
Ord. dividend..| 115,000 , 172,500 172,500} 230,000) 318,000 570,017 
(10%) | (15%) | (15 %) (20 %) | (20%) | (20%) 
Employees’ shs) 1,108| 2,078 2,562} 4,047, 4,047, 4,851 
Carried forward 58,231 | 88,970} 130,897) 135,084 177,153 278,308 


It will be noticed, perhaps with some surprise, that nothing 
has this year been added to reserves. This item stands at 


s0,0c0. On the other hand, however, the report states 


that ‘‘ample and special provision for further main- 
tenance charges and depreciation’? have been made. 
‘* Premium received on ordinary shares ’’ at 4,440,000 1s 


still retained in the accounts, and forms an additional 
reserve. The total assets have increased, as will be seen 
in the balance-sheet, which we analyse in another column, 
from £,8,220,541 in 1919 to £.9,744,330 In 1920. 


ee 


Marconi Results.—The report of Marconi’s Wireless 
lelegraph Company for 1919 shows a jump in gross profits 
1,538,040, but the is to the 

‘* damages for breach of con- 


jrom £,.766,263 to 4.1, increase 
“~ f * . ~ : 
extent Of #,590,000, due to 
“~~ * 
tract arising out of the 
ago. lf we 


~ 


legal decision nearly a vear 
this item we still find that 
} > ' \¢ “a> SS > 
and net profits by £.32,802. 
those for the last full pre-war 
vear are compared in the following summary : 


eliminate eTross 


4, + Fi a 
Ty! } e , > i ms 
pront rose by zx l,77a3 


Recent vears’ results, and 
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June 19, 1999, 
a 
Rafael Nieto, as financial _ representative f 
Mexican Government, and the company. This a -” 
brought with him credentials authorising him Pe oe 
with the board of directors for the return of he ae 
to the company. The report of the Mexican Raila 
Company, Limited, for the half-year ended at _ 
1919, has just been published, and in referring i. od 
discussions it states that, ‘though no definite = 
ment was arrived at with this gentleman, 
principles on which a_ settlement of the claims of the 
company might be concluded were thoroughly discussed 
between him and the board, and considerable a 
towards agreement was effected.”’ 


arrange. 
the general 


= Progress 
The accounts of the 
company show that the debit balance of the net revenue 
wcount, Which stood at £452,519 on December 31, 1918 
on December 31, 1919, had increased to £695,426. No 
communication of a later date than April 23th | . 

th last has 
been received from the general manager, and it is stated 
that the revenue derived from operation has remained 
in the hands of the Mexican Government, and that po 
accounts of revenue or expenditure have been furnished 
to the company. The Government continue to pay small 
amounts on account of compensation. Amounts received 
half-vear totalled $250,000, or approximately 
£. 30,000, lhe report further “no facilities 
during the half-vear to the company’s 
offieials for ascertaining the condition of the pr perty, but 


during the 


7 
States that 


were afforded 
reports received state that, on the whole, the track was 
in fair condition, although no ballastine had been done 
for a considerable period. North of Esperanza &>-lb rails 
were hy ing laid on wooden sleepers, and the 62-1b steel 
sleepers so released being re-modelled for use 


on the 
mountain section.’”’ 


Though the company may not vet be 
at the end of its troubles, it is probable that a rift in the 
clouds is in sight. 





Burmah Oil.—The operations of the year 1919 brought 
bumper profits to the Burmah Oil Company, gross income 
rising from £,3,064,795 to £.4,631,618. A final dividend 


of 8s per share, tax free, brings up the year’s distribution 
on the ordinary shares to 10s per share, or 50 per cent., 














| 1913 i915. | 1916. 1917. | 1918. 1919, tax free, which compares with 30 per cent., tax free, in 
re ne er ——I—. | Ce | Pespect of 1918. Profits and distributions for a number 
Gross profits........ | os56s2, Sel.665| 486,650 540,185 | 766,273 | 1,538040 | of vears are compared below 
PETMOOR scccceses | 124,549 203,307 | 168,237 | 156,350} 168,325 317,300 . 
Re ee ae a ee ae : es 
Net profite........ 122,323 377,818 518,433 383,835 597,938 1,%20,74C 7 9 
Pref. dividend......] 42,800 | 17,500 | 30,000 | _ 42,500 | 55,900 | 117/500 1314. suis aot. 18. | Oe. 
Ord. dividend ..... | 150,000 122,269 | 183.403 244,517 395,912 617,824 — a ne eal ae 7 
To reserve........ | ee | 32,470} 100,000 | 150,900 ‘ £ £ £ £ - ashe - 
i—— - ———| - a Trading profit ... 971,278 (1,353,835 2,306,225 2,849,105 4,544, 
Balance ...... .ee-|Dr.20,177 | 238,049 | _72.560 |Dr. 3,202 87,026 | 491,416 nei ai 7 7 9 
Bronghtforward....| 146,726 | 69,997 | 307546 | 380,106 | 376,760 463,786 | Interest, &c. .... 98,555 | 74,805 161,270 215,693 287,149 
Carried forward....| 76.549 | 307.5% | 380,106 | 376,904 463.786 955.802 | 1,029,613 1,428,640 2,467,495 3,064,795 = 
Wns ie i ae itunes et Income-tax .... 50,609 | 192,226 | 205,360 268,927 318,12 
rhere has as yet been no settlement of any of the com- | Administration.. 27,596 | 29,471 31,852 52,550 §126,761 
pany s Claims arising Out olf the war, or for services Depreciation .... *124,242 | as as oe .* 
rendered during the war, and no sum in respect of any Wa expenses .. 30,028 | 10,358 5,175 “ + 
of these claims figures in the year’s accounts. The old | Imsurance ...... 20000 | 20,000 20,000 _ 20,00¢ — 
ee aes ae ae . ; ; To reserve ...... 200,000 | 200,000 200,000 186,695 1,361,4 
ordinary shares receive a distribution of 25 per cent. for the Prof dividend 55.375 | 46,500} 45,200 36,750, 42,000 
year, and the preference shares 22 per cent. In addition, | Ord. dividend .. 523.875 | 571,500 | 619,125 | 857,250) 1,428,750 
both classes ot shares receive a bonus of 5s per share, (274 %) } (30 %) (324 %)? (30 %)* (50 % t 
without deduction of income-tax. This bonus absorbs RT ee ae | a " 
“0 ; ‘rm . ene ied forw 77 1,776,229) 1,536,994 
£308,412 (which is less by 4,221,588 than the windfall Gores eeneeh.. TRA 1 B20 | Leber! Sg ee 


for damages), and the carry forward is raised by £491 415 
. . . . - ~ ° 
to £955,402, nothing being allotted to general reserve 


which last year received £,150,000, and stands at 
#,1,250,000. During the vear the sum of £.560,000 


was written off for depreciation of investments in British 
and Foreign Government securities. Also a sum _ of 
£58,000 was debited to profit and loss account, in view 
of the unfavourable rates of exchange, and the consider- 
able sums remaining abroad. The balance-sheet changes 
are analysed in the usual column. 








Mexican Railway.—A [euter’s cable from Mexico City 
dated June 17th, in yesterday’s Times, stated that Sefior 
de la Huerta, the provisional President, has issued an 
order to the effect that the Mexican Railway should be 
turned over to its owners, a London company. Of course, 
this cable should be taken with a certain amount of 
caution, but if it should prove to be true, it will be a 
satisfactory sequel to the which took 
place in London in between 


discussions 
December last 


Senor 


* Includes £40,000 written off investments. + Tax free. ; Tar 
free, and in addition 50 per cent. as a bonus in new ordinary shares. 
S$ Including donation of £59,000 to Cambridge University. 

Before these profit figures are taken £498,856 was written 
off for depreciation, compared with £491,021 1 the 
previous year. A donation of £50,000 has been made to 
Cambridge University, and a sum of £78,467 allotted to 
the Employees’ Provident Fund. ‘* To the advance 
the value of the rupee,’’ the report explains, capes - 
during the latter part of the year, the increased profits a 
largely attributable, but materially contributing —— 
have been reduced fuel consumption and greater yields 
the more valuable products of crude petroleum as 
results of improvements at the refineries.’’ In — 
the current year’s prospects the fall in the rupee .? : 
must be taken into account. In addition to their 5° ya 
cent. tax free dividend the ordinary shareholders are : 
receive a share bonus of four new shares for every © 


, : c. ¢ italise 
held. For this purpose it 1s proposed to a on 
£.2,286,000 from the general reserve. A rent but 
£1,776,229 was carried forward, of which 


was 


Zzezvzzr FF | 


rs 















































































‘Ntleman 
lL Otiate 
railway 
Railway 
nber 3 I, 
to these 
arrange. 
general 
5 Of the 
liscussed 
Progress 
S of the 
revenue 
I, 1918, 
126. No 
last has 
is Stated 
remained 
that no 
urnished 
ay small 
rect ived 
ximately 
facilities 
ympany’s 
erty, but 
ack was 
‘en done 
5-Ib rails 
2-lb steel 

on the 
Ot vet be 
ift in the 


brought 
S income 
dividend 
tribution 
er cent., 
- free, in 


/ number 








1919, 
£ 
4,344,463 
»'287/149 
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joo 19,1920) 


£20419 . “hn ' eC ; exce of; 
orward of £1,530,994 is subject to excess profits 


J estimated at £. 1,300,000. 
"alvsed in the usual column. 
mais> 


Balance-sheet changes 





ee 


grat Company's First Report.— Although the directors 

hat “the delay in the re-settlement of political 
the Levant has to some extent hampered the 
a activ itic 5,’ the result of the first year’s work 
‘cided! promising. Net profits of £33,851 were 
‘. of which £4,284 ts devoted to the reduction of 
ninary expenses, and £4,000 is placed to reserve 
contingencies. The directors recommend a dividend 
- ger cent. on both the ordinary and deferred shares, 
will absorb 424,733, leaving £835 to be carried 
rd have been established in Serbia, 
ia, Bulgaria, Egypt, Mesopotamia, Batoum, 


and Novorosizk (the last two being temporarily 


. 


ed. Branches 


and subsidiary companies have been formed 
ind the Soudan. It will be remembered 
rade Corporation subscribed in cash for 


edd down}, 
ik in Greece 


British | 


hole of tl deferred = shares £.200,000. The 
Syo.o00 of ordinary shares were issued to the public 
, laee. igig, and as the instalment payments of sub- 
ation were not completed until December tst last, the 


nov only had the full use of this capital for a short 
‘on of the ve under review. The report announces 
sactions of considerable importance are 
in the opinion of the directors, will 
ait in satisfactors profits.”’ 


“several trat 
in hand which, 





Howard and Bullough.—In the year ended May 3rst last 
profits of Howard and Bullough, the textile machinery 

slightly above the level to which they 
Recent vears have seen very striking 

falling to £632,800 in 

to above £.300,000 in 1917-18. The 

gives a summary of results for the past 
the last pre-war vear : 


mikers, Were only 
wrned a vear ag 

it fluctuations, 
j-i5, and rising 
wing table 


vross profits 
- - ‘ , ! ; 
ears and it 


1913-14. 1916-17. 1917-18. 1918-19. 1919-20. 





£ | &£ £ £ £ 

Go profits... ee, 163,066 126,380 301,152 125,408 128,218 
enture interest .... 10,000 10,000 10,000 10,000 10,000 
Na prot .......e. 153,066 116,380 291,152 115,408 118,218 
Sought forward... 31,464 37,698 39,078 | 91,081 53,989 
inlable balance ...... 184,530 154,078 330,230 206,489 172,207 
‘a. dividend ........ 15000 15,000 15,000 15,000 15,000 
id.dividend...... 75,000 75,000 112,500 100,000 100,500 
laure, &e, ..0000.., 64,530 | 25,000 111,649 37,500 .. 

luted forward........ 30,000 | 39,078 | 91,081 53,989 57,207 


‘eordinary dividend of 10 per cent. is paid as last year. 
twill be seen that profits are below those of the last pre- 
"year; but the capital is larger than at that date by 
s*30,000. Nothing is placed to reserve this year, as 
mpared with 4°37,500 last vear, the reserve fund stand- 
“8 a £200,000. Balance-sheet charges are analysed in 
“eusual column, the features being a rise of £145,274 in 
“ess and of £183,615 in creditors. 





nilacen Report.—After the big drop in 1918, the 1919 
Ay . of the Malacca Rubber Plantations, Limited, 
ered to nearly the 1917 level. But last year’s profit 




















" £182.52. ; . ° ° 
7 8182,733 is still some way behind the high level of 
“Sogeag in 1915. Recent vears’ results are compared 
xcOWw :— 
4 i. = a Sree eS — — ———— — —— 
7_———__ 1914, | 1915. : 1916. | 1917. 1918. | 1919. 
bei 144.224 | 2504 30.749 | 188,379 siice | 182.733 
ward. - 14, 2,006 | 230,749 1379 | 50,199 | 182, 
Morward. tt. 73146 | “16350 | 62/864 | 58,961 98,746 | 56,751 
Cebentare 151,370 | 268,356 | 293,613 | 247,340 148,945 | 239,484 
beometar Tests &e 17,694 S77 | 14792 | AS318 | 13;368 | 12,931 
Praeh tanaiion °° * + 5,463 | 25,926 | 37,703 | 45,516 | 36,700 | 34,800 
Pew sinking fang’? SLO06 | 3130 | bem} 7159) Bla) 2.813 
tien off invest 8,913 | 19,080 | 15,614 | 11,528 | 1.62 | 1100 
Dridena 78,294 | 208,449 | 218,245 | 169.539 | 92,147 | 176,909 
a oes 141,586 159,284 70.795 35,596 | 106,189 
Mace forward ) ) 
Stace 1638 62,864 58,931 98,796 | 56,751 70,780 
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ee was claimed by excess profits duty. This vear s] The output for 1919 totalled $,210,746 Ibs, 
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as against 
3,750,000 Ibs. The average net price 
realised worked out at 1s 11id per Ib, and the cost f.o.b. 
Singapore, including bonus to staff, at 1s 1.3d per Ib. 
lor the year 1918 the crop was restricted to 3,250,004 Ibs, 
the net price realised being 1s 6%d per Ib, and cost f.0.b. 
Singapore 1s 2}d per Ib. The dividend is raised from 
lo per cent., free of tax, to 30 per cent., free of tax. The 
estimated output for the current year is 4,500,000 Ibs. 
he feature of the balance-sheet charges, which are 
analvsed in the usual column of this issue, is an increase 
of £92,032 in stocks. 


an estimate of 


British Oil and Cake Mills.—The report of the British 
Oil and Cake Mills for 1919 shows a remarkable expan- 
sion in profits, Trading profits rose from £:3335552 to 
£005,064, while income from investments, &c., was some 


£24,000 more. The actual increase in the net profits was 
£282,725. Results for the past five vears and the last 
pre-war vear are summarised below :- 





1913. 1915. 1916. 1917. | 1918. 1919, 

£ Qs..i £ £ oe £ 
| Trading profit 189,860 311,222, 263,250! 303,016) 333,552) 605,064 
Net profit ....| 139,041, 274,611) 241,812 329,591, 322,008) 604,733 
Depr. res., &c.| 72,500 146,500; 72,500; 140,000) 104,441) 246,922 
Preference div., 54,650 34,650 37,348 40,871 40,871) 40,871 
Ordinary div..; 30,950 92,850, 130,483) 149,299; 174,766) 312,500 
(5%) | (15%) | (15%) | (15%) | (15%) | (25%) 


Carriedforward|+ 9414+ 611\+ 1,481— 5791+ 1,930/+ 4,440 


the year’s expansion was even more remarkable than 
these figures suggest, for revenue account was charged 
with #,255,000 expended on overtaking arrears of repairs, 
renewals, &c. The dividend is raised from 15 per cent. to 25 
per cent., while in all nearly £.247,000 is allotted to reserve, 
depreciation, &c. The report repeats the announcement 
(previously made by circular) of the breaking off of nego- 
tiations with the African and Eastern Trade Corporation, 
and denies all rumours of ‘‘ negotiations in other direc- 
tions.”’ In the present vear the company has, of course, 
to face the increase in the excess profits duty, and the new 
issue Of 1,228,979 shares will rank for dividend, but the 
directors express confidence in considerable addition to 
the revenue in The company’s exact liability to 
taxation has only been settled up to the end of 1916, but 
‘‘ample provision has been made in the accounts for 
claims in respect of excess profits duty and income-tax for 
1917 to 1919."’ Naturally, the balance-sheet shows con- 
siderable changes, which are analysed in the usual column 
of this issue. 


1920. 





Harrods’ Capital Changes.— The directors of Ilarrods, 
Limited, have issued a circular to their shareholders out- 
lining their proposals for an increase and reorganisation 
of capital. It is proposed to increase the capital from 
£.3,700,000 to £/5,500,000. The present share capital con- 
sists of 100,000 5 per cent. cumulative preference shares 
of £5 each, 700,000 5 per cent. cumulative preference 
shares of £71 each, and 2,500,000 ordinary shares of £1 
each, all of which has been issued except 585,000 of the 
ordinary shares. The directors now propose : (1) To sub- 
divide the £5 shares into shares of £1 each. (2) To in- 
crease the dividend on all the existing preference share 
capital from 5 to 74 per cent. per annum as from August 1, 
1920. (3) To create 1,800,000 new 74 per cent. cumula- 
tive preference shares of £1 each, to rank pari passu with 
the existing preference capital. If these proposals are 
ratified at the forthcoming meetings, the capital of the 
company will then consist of 3,000,000 74 per cent. cumu- 
lative preference shares of £1 each, and 2,500,000 ordi- 
nary shares of £1 each. When the proposals have been 
passed the directors propose to proceed with the issue of 
the £1,800,000 new 7} per cent. cumulative preference 
shares referred to above. Present holders will be offered 
preferential allotment. The proposals, when summed up, 
mean that the existing preference shareholders are asked 
to sanction this new issue of preference shares to rank 
pari passu with their holdings, in return for an increase in 
their dividends from 5 per cent. to 74 per cent. There 
would seem to be no doubt that the majority will give 
their consent. The proposed new issue is required in con- 
nection with the acquisition of Swan and Edgar, and of 
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two Manchester businesses. ‘The ctreular further states 


: j cae ; sith } 
that ** the directors are concluding nevotiations with th 


ray eee 


freeholder for the purchase of the treehold of that portion 
of the company’s Brompton road main block of buildings, 


COVCTI ra site ola ul 2} ACTOS, Which Is 1OW held vty 


| 

, | 
: 

| 


lease for an unexpired period of sixty-two years. Whi 
°. ae 
this purchase is completed, the whole ot this main blo 


: ; . 25 99 
will be the company s own lreehola, 
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ad 4 
\ : Richardsons Westgarth.—Towards the close of 1417 
H : the directors ol Richardsons, Vestgarth and LAD. 
Di i Limited, pul forward a scheme tor capital reorganisatl 
1} is whi . s it seemed to us inequitable to thre prervere 
7) a e shareholders, we criticised at considerable length sue | 
ae {3 aa Kconomist, December 22, 1917). Eventually the s rm | 
Far ti 5 dropped. Krom a. circular signed by two shire- 
a Be . holders, we see that the directors are now being sU\ | 
4 al eritucised for being too liberal in their allocations « I 
7 eh profits for writing down assets. Recent years’ improve- 
i 3 ments im the compal "Ss earn ws have enabled <iub- 
; stantial arrears of preference dividends to be paid up, and 
ee oe these shares have NOW received full dividk nds uj lk | 
a April 30, 1916. One can, perhaps, understand that som: 
4 5 ordinary shareholders show impatience at their k nye Wail | 
a. lor dividends. But thei < ri 14 ism ot dire: tors lor writ | 
a ~ ing dow! assets does not seem to he soundly based. In : 
é é a view of the none too prosperous experience of the com- 
. | pany in pre-war days, a conservative policy of this nature | 
4 és appears to b tbundantly justified, especially in view of 
i i af the obscurity of the outlook in the shipbuilding industry. 
) fg If in this particular case the directors are too generous 
: ( in their allowances for depreciation, it is an error in the 


right direction, trom which shareholders will benefit in the 


shld 


long run. It is, in fact, refre shing to find directors with 


Lod 


ee oe 


sufhicient courage to write down assets severely, instead 


eaeat ae 


of following the tempting and far too common practice 


} 


of basing calculations on present boom values which can- 


not be permanent. 
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FRANCE.—COMMODITY PRICES—THE COMING LOAN 
—TAXATION RETURNS—-THE BOURSE. 


(FROM OUR CORRESPONDENT. ) 


Paris, June 15. 


i 
than on the other side of the Channel. This is probably 


due to two causes. In the first place, the recent decree 
prohibiting the importation ofa large number of « ategories 
of goods has safeguarded French markets to a very large 
extent against the detrimental effects of the fluctuations 
that characterise many of the foreign markets. There is 
a probability, however, that this decree will shortly be 
modified, and that the products of certain countries, such 
as Belgium, will be allowed to enter in’ much larger 
quantities than is possible at present. This cannot but 
tend to hasten the general fall in prices. A second reason 
that tends to produce a much slower drop in prices here 
is that the French commercial world, both as regards the 
wholesale dealers and the retail shopkeepers, 


7 ca ” 
Ie are 


Te ee ee 


, IS more 
effectively organised than the corresponding mechanism 
in any other country. Every trade, without exception, 
constitutes a highly organised watertight compartment, 
from which the clement of competition has been for all 
practical purposes eliminated. Observation spread over 
the past 12 or 14 vears has given abundant proof that, 
inversely to British and American practice, the French 
trader persists in staking his whole fortune on the prin- 
ciple of *‘ small turnover and large profits’ rather than 
mice versa. The result, when coupled with other peculiarly 
. rench characteristics, has no doubt contributed a good 


deal towards rendering the French the richest people in 


Europe in stored-up wealth. Applied to present condi- 
trons, hows ver, this policy of economic malthusianism 
must inevitably tend seriously to retard, in 
above all others, any return towards pre 
prices, 


ee eee nen 


this country 
-war commodity 
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He fall in commodity prices has now made itself felt in| 
this country, although to a less extent, generally speaking, 


crac 


AIO canna - 
- ee ene eee eee ee Sa EEE 


Phat a downward movement of prices has begu 
«h “iF n, he 


ever, is evident from the following table she wi W- 
° ° — WING recep, 
price mMoveMents in connection with certain He “Scent 
4:4: a Staple op: 
modities im five of the more’ imp rtant cen _ 
! hice P — 


Highest First Days First Day: 


Prices in it 
Havre— Jan.—April May J = 
COLOR ...cccccceee OND .00. 908 =] 
Wool..... wee Se a, So Oe 
Cocoa ........ — ean 


voc cose 340 
Le Newessaecece i Pee 32 

Paris noe he: ae 
CORRE os ccccse esses 762 .... 7433... é 
SE vcntpiinnienie ME ou. 23306 11” LD 


tah ee te ° 7 2051 6) 
/.ine Ht cae oar ce aa 
Marseilles ee 215 
DNs ia ay oie oes cee 685 .... 685 5 
Cottonseed oil .... 625 .... 625 .... e 
Olive Se eirt ok ec ue 1,285 .... 1300 .... 1 250 
Skins and hides.... B25 ncee 925 .... 725 
Tallow .csecccccces 890 coco 800 2... O00 
Alcohol..ccoocscscce 2550 wece 13D .. 1,125 
* 9+60 
Lyons 
Sr ee - 985 4... 380 
Bezieres 
ee Accaan jccnce SD -s««s 115 . 110 
lhe reductions shown in the foreg ile t as 
\cl be said lo have made the mis Ive Ss Icilt lo il ppre- 
lelable extent by the consumer, and ther ( sig s of 
uy owing restlessness on the part ol the Liohl here, ‘ 
re beginning ce) ISISt that the 1 ed |e vh prices ‘ 


disappeared. 
Meanwhile, evidence that the scarcity of foodstuffs js 
1 


no longer likely to prove dangerous is 


Government decision to remove many of the restrict 

that were imposed several months ago with a view 1 
preventing undue consumption. Restaurants will be 
allowed tor the next three months at least to serve frut 


in addition to cheese. The consumption of fresh milk 
1; 


ens 


cream, either pure or mixed with other it 


Invre¢ . 
hitherto prohibited, ts also permitted down to October 13th 


next. The embargo on the sale of pastry and biscuits 
made with certain kinds of flour on two consecutive days 
ot every week has been removed and sweets can no 
he sold without distinction Cown to the same date. 


Reports have been current on the Bourse during th 
ist week that the Government has detinitely decided that 


p: 

the forthcoming national loan shall be issued in two 
distinct categories. Both, i ts stated, will bear interest 
at the rate of 3 per cent., the distinction between the two 
categories being that in the one eas holders will be 


entitled to participate in drawings for substantial prizes, 
while in the other the stock will be issued without rights 
1 to this privilege, but free from all present and future 
taxation, including even income-tax. [hese statements 
are at least premature. The Finance Minister is faced 
with the urgent necessity of consolidating the floating debt 
and of paving off the advances made by the Banque de 
France, which now amount to 26,500,000,000f on account 
of war expenditure alone. It will be necessary, therelore, 
| that specially attractive terms be offered to the public, 
and | understand M. Francois-Marsal has something like 
20 different proposals to this end at present under con- 
sideration. Among these figures the proposal lor al 
issue on the double basis mentioned above. 
lhe taxation returns for the month of May, 194 
that the French financial situation continues to Improve 
Phe total revenue from taxes, indirect taxes, and _ 
polies amounts to 857,094,300f, er, in other words, a 
excess over the estimates of 228,720, 200f, and an increast 
of 261,962,600f on the vield from. the correspondits 
month of the previous vear. The first five months of th 
of 1,356,979:9%" 
1 646,808,600! in 


past year- 


I Q20, sh )\} 


present vear show an increased revenue 
as compared to the estimates, and are 
advance of the corresponding period of the i 
The Bourse has remained depressed this week re 
owing to the fact that important settlements We" 


. » . 2 7 h- there 
some extent carried over after the end of the mont; ion 
of realisato? 


has been in consequence a certain amount sad. 
Its to ine 


of securities, occasionally with disastrous rest soil 
viduals. The fact that the foreign exchange ae fect 
slightly to harden against France has not had rier 
that might have been expected, partly because Oe ad 


our hut 
: ° ° . > yrary. 
nised that any such rise will not only be tempor’ 
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London market has not shown any 
absorb securities from Paris as a result 
The opinion on the 
evirse is that the general fall in prices will be reflected 
a stock market. 1 here has been the usual rise of 
ee various French war loans, but the 3 per cents. 
"i dropped from 59.65 to 59.35 Banks have fallen 
wok the Banque de france being at 5,875 as against 

Crédit Lyonnais at 1,660 as against 1,725, Com- 
ml ‘Escompte at 1,055 as against and Crédit 
Uobilier at 504 as against 574. Transports remain for 
‘ most part unt hanged except for the Nord, which has 
aaoped from 1,100 to 1,050, and Suez from 7,220 to 
vans Shipping in rather weaker, Chargeurs Réunis 
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man People’s party (both of which are Conservative, the 
first more so), the Centre, the Democratic, the Social- 
Democratic, and the Independent-Socialist. This is the 
order from Right to Left. In the National Assembly 
no one party commanded a constitutional majority, and 
lor creation of a really effective majority a coalition of 
three parties was necessary. 


4is0 because the 
reat tendenc to 


ihe drop in the price of sterling. 


a on the 
i¢ As the Conservatives would 
not work with the Socialists and the Independents would 
not work with any non-Socialist party, the only possible 
majority was composed of Centre, Democrats, and Social- 
Democrats, and this coalition formed the basis of the 
Scheidemann, Bauer, and Miller Cabinets. The probable 
composition of the new Reichstag of 460 members 
(plebiscite districts included) will be 65 German-Nationals, 
61 German People’s party, 67 Centre, 45 Democrats, 
110 Social-Democrats, and 80 Independents, with 32 


<,go0 
1,070, 


=,090. ; 
Se at 1,920 as against 2,000, and Messageries at 


being o° . ° 
. against 330. Metallurgical undertakings 


505 
have all 


“fered from the general tendency, Chantiers de Saint- members belonging to small parties, of which the 
\azaire being typical at 2,415 as against 2,200. In Petrol | Christian-Federal, with 21 members, is the chief. Only 


hares, Roval Dutch is rather stronger, being at 46,500 | two Communists (Spartacists or Bolsheviks) have been 
elected. The heaviest losers are the Democrats and 
Majority Socialists, the first having lost mostly to the 
German People’s party and the latter mostly to the Inde- 
pendents, though some Social-Democrats seem to have 
moved to the Right, skipped the adjacent Democrats, and 
voted for the People’s party. The 


»s against 40,000, but Shell has dropped from 532 to 
«8 and Mexican Eagle from 498 to 48o. 
wain fallen from 1,140 to 1,049. 

“The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 


ss follows :— 


De Beers has 


Centre, as usual, 











DEBTOR. suffered little change. The three former coalition parties 
‘June 10, 1920. June 3, 1920, June 12, 1913. | Might possibly scrape together a bare majority in the 
‘rancs. rancs. Francs. a . id : ae 
new Reichstag; | ‘h a bare majority scredite 
Slit sonsoss veeee 182,500,000 .. 182,500,000 .. 182,800,000 Xeichstag; but such a bare majority, discredited by 
Profits in addition to capital .... 8,459,188 .. 8,459,188 .. 8,006,146 the present electorate defeat, iS no basis for a ¢ abinet, 
See icici, | ARES AMBER “BES | and the Maller Cabinet has already resigned. 
BI wnsennsnseeeacons 8,407,444 .. 8,407,444 .. 8,407,444 The difficulty of forming a new Cabinet is great. The 
December 20,1918) .......... 848,304,060 .. 837,673,610 .. es Independents, who have sprung into position of second 
tpenentary Sinking Find Tot aa6s .. _assazey . _____ | Party, continue to refuse co-operation with any bourgeois 
Sousincirculation .....-... vee 38,156,915,305 ., 38,172,992,295 .. 5,500,402,555 | group. The People’s party, not being violently _ re- 
Interest on securities ......... cee 62,032,734 GISLTASE on «DUMB. 4 . eh . - : 
Bank notes to order.........s00- ; 1,613,871 .. 1519813 3. 3,797,772 | ACtlonary, might posstbly be roped in to strengthen the 
Treasury account .......... ecccee 58,830,185 .. 49,362,630 .. 248,216,701 feated eonar . ine ‘ . ence - 
Corrent accounts, Paris..... wei 2,094,914,.001 3. 2,264:814:025 ;. 606.796.252 defeatec thre¢ party combine, but with this party the 
Do branch banks ....... vee 1,392,270,652 .. 1,464,206,987 .. 90,481,304 | Social-Democrats refuse to co-operate. Unless party atti- 
Dividends payable ........ canned 4,710,893 .. 4,797,263 .. 1,489,151 les are change here is 3 a Beta. 
_—aitianMes : 96'759.024 °- 92177597 °. —-38;005.334. | tudes are changed there is no conceivable majority. On 
eee reeeeeeeeeeeeeeeenees . ener aas * onan * tue day of writing the talk is of a temporary business Cabinet 
SS ile aaa Pe. 2a "| and speedy new elections, but as the most serious, and 
TOL seveeesseseeeererens 43,698,715,968 4. 45,956,510,645 .. 6,980,592,906 | almost the only important party differences are about busi- 
ae CREDITOR, ness, this expedient promises little. The Republican 
ond od 9,827,818,764 +4 5,827,702,551 ++ 5,955,007,886 | Reichstag is in much the same fluid condition as was 
Treasury .......... teseseeeee 207,200,000 .. 207,200,000 .. chronically the pre-war Reichstag, with the difference that 
Balancesabroad .............. mi 344, ai 2,888,159 .. a : : : as, ne 
Commercial bills overdue ........ erase tae = Ota a 185,247 | Parliamentary Government is now the rule, and that with- 
Desounts in Paris sanvens oseneee 651,903,609 - 725.306.160 * oe out a working majority no Cabinet can exist. 
el lial eee ,195,2 ee 4067,5. ee ~ ; . -s . . 
Sasny tile eae gocstteseeess as 93,725 .. 128,921 4. 200,381 The influence of the Elections on the exchanges, Bourse, 
in branches ......... . on BB ce 447,425 |, : , alana aes 
Wiemed payments, Pazis and LASS AGO IE LSA AGS 68 976,447,425 | and business has been already felt, though less sharply 
Sune wees aaa - a * scans than might be expected the Election's production of an 
so ublis securities coe 351,967,407 .. A8,632,886 .. 199,638,409 unworkable Reichstag was discounted when the Bruns- 
alte aetteanss’*"*" OID fap won, 7. poeou00 | Wick and Mecklenburg Landtag Elections strengthened 
co povesseseenes 26,300,000,000 .. 26,500,000,000 .. — *6,398,500 the Right parties a ee sa ne and 
Advances to Foreign Govern. Social-Democrats. The foreign exchanges have risen a 
aaa... te eeees . eee ** Te cenaee ** 49,900,750 little, and the Bourse, according to rule, has been firm, 
amenable picseseeees oatan 99,929,347 :. 99,929,347 :. 99630153 | this despite more signs of decline of industrial activity. 
Sabie ..... eeeeeee '’ y * . ee " , - . ¢ - ¢ . ~ , sen an e : 
— — — ee ooee oo a Me ornes = ab Investors and speculators at present show a waiting attt- 
Pecan management ...... “‘Sasnan * ye vo 9148034 | tude; the factors being watched are, first, the home 
Miadriee IIIS! gn97594'578 12 1,902,174'886 32 288,139,773 | political situation, secondly, the exchanges, and, thirdly, 
Total...... 43,698.713.968 43.936,210.645 6,980,592,906 | >Pa, though it is the exchanges which immediately 
Corerecececsere ‘ ’ ’ oe 5 yw AVy ee Ow ’ ° 7 . , 
* Te alli dominate the Bourse, and these, owing to the prevalence 
Temporary advances floods. 7 I ; itl a “cal “ t the | ralen 
of mark speculations on a political basis, are governec 
BANK OF FRANCE RATES. % by the other two. Despite a heavy drop since the mark 
Race oo inscssssessenssaenasecensnasessrsssasnenees : recovery began, most securities are considerably bigher 
SND atienthidensuadenamneuiteniaonneens ‘ m4: . 
vances on public securities.............. seeeeeeeecees, 6 than at the close of last year. This rule applies to 





interest-bearing papers which, according to the ‘‘ catas- 
trophe boom ’’ theory, move in opposite direction to that 
of industrial stocks. Since December 31st the 4 per cent. 
German loan: has risen 10 per cent., the 4 per cent. 
Colonial loan 14 per cent., and the 4 per cent. Prussian 
Consols 14 per cent. Municipal bonds have also risen, a 
factor here being American purchases. The Berlin 4 per 
cent. bonds of 1904 and 1912 have risen from g2 and oI 
respectively to 100}, 4 per cent. Danzigs from 91 to 105, 
and 4 per cent. Munichs from 99 to 103. The older 
34 per cent. municipal bonds show corresponding in- 
creases. The 4 per cent. bonds mentioned are higher than 
on the eve of the war. Bank papers have also risen since 
December, Darmstiidter from 121 to 1534, Disconto from 
179 to 194, Dresdner from 149 to 1644, and Reichsbank 
from 133 to 154. Deutche Bank shows a slight decline. 
Mining stocks show rises of up to 300 per cent. ; potash 





ERMANY.—REICHSTAG ELECTIONS— STOCKS IN 


DECEMBER-MAY—FREEING OF TRADE—INDUS- 
TRIAL DECLINE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, June 9. 

in, General Elections to the first Republican ‘Reichstag 
tabiity th, the expected serious blow to governmental 
bancello.. dissolving the Coalition which under different 
as lan “pam mostly with different departmental chiefs 
brimarit, since the Revolution. The Election was fought 
+ Not to decide whether a more progressive or 

le eetvative course would better suit the German 

» but to decide whether the only conceivable stable 


Rov a : 
“ament majority should endure or not. Republican 


Many has s 


ix parties—the German-Nationals, the Ger-| stocks also large increases, a result of the exchange. 
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profits irom renewed exporting. Engineering and rail- 
wav material works show little change, the stocks being 
mostly in firm hands; but some of the bigger textile 
stocks are between 100 and 300 per cent. over December 
level. Chemical, paper, and shipping stocks are also 
considerably up. All these rises took place under the 
‘mmediate influence of the great mark fall of January- 
February, and a drop began when the mark began to 
recover 7 but though the mark exchange is now well over 


| 

} 

its level of December 31st, stocks have not receded to 

the levels of then. 

, : ' . eal a 

A likely explanation is that the speculatively governed | 

foreion exchanges are no true measure of the buying | 
a a , 29 . ae ‘ hiot . 
wer of German money. The mark’s exchange ts higher 
an in December, but its buying power 1s very much 


} 


] - } olar . _ @ } . . } 
lower. Hence a real currency devaluation is still proceed- 


ing, which, apart from temporary reactions, is sending 
up the prices of stocks. The bank-note inflation con- 
. 376 ° ¢ . \ B 
tinues. The Reichsbank report for the last week of May 


shows an increase in note circulation of 889,300,000 Mars 
to $0,016,700,000 marks, against a aecrease of eniy 

; : ; ; is a are f 
900.000 marks in the Kassenschein circulation, whici 


; ae aoe 
200,000 marks. The price-lall in copper, 


4 1 > - ~ 

LOLaIS l 5075 
7 
} 


lead, zinc, aluminium, and tin has ceased; the first days 
f June witnessed a slight rise. The Government ts 


1 


accelerating the abolition of the war-time State trading, 
: : : 


oan 


delivery regulation, and price-fixing. On July rst will be | 


‘ 


dissolved the war committees for coffee, tea, and their |‘ 

surrogates, and the War Cocoa Company. The War ir 
iment, who will be requested to demand som 

|of the incidence of the taxes on particular tr 


Food Products Company will be fully liquidated in a few 
months, and the State Vegetables and Fruit Department 


will entirely cease working on August Ist. Phereatter 
fresh fruits, luxury fruits excepted, will be import free. 


The State Fodder Department has been dissolved. The | 


State regulation system for fats and potatoes will be 
CO sed. 

Reports as to industry, which flourished, as far as it 
could flourish at all during tl period of rising prices 

id lower exchanges, are still dise urayinge. A conference 
held in the Ministry of Industry came to the conclusion 
that prices have risen more rapidly than the publiec’s buy- 
ing power; and that there were indications of this even 
before the big exchange improvement by fostering the hope 
of a lasting price-fall frightened oft buyers. the last 
official report on emplovment, which comes down to the 
end of April, shows that although the number of publicly 
supported unemployed dropped during that month trom 


368,111 to 331,116, other registers showed an over-suppl\ 


of labour. The proportion of unemployed in 3 


UnIOoOns rose 


from 1.9 per cent. to 2 per cent., a figure 

self not high, and much better than the 5.2 per cent. 

n April, 1919. But the last reports from the larger in 
dustrial cities, notably Bremen, Cologne, Stuttgart, 


1 
‘ 


Dresden, and Chemnitz, show increasing unemployment, 
and in Erfurt in the last week of April 43 per cent. were 
vithout work. A report on the chemical industry declar 

that stagnation is general, but mentions that there is a 


growing demand from England for industrial chemicals | 
and pharmaceutical products. At home. owing to the | 


general unwillingness to buy chemicals, dealers are 


sacrificing at 20-30 per cent. under production cost. The | 
Upper Silesian metallurgical and engineering works report | 


that they have plenty of orders. The Union of German 
Machine-Construction Works reports that the mark’s rise 


has frightened off foreign buvers. The per capita pro- | 


duction of skilled labour in this branch is so per cent. 
lower than in 1914. From the Rhenish-Westphalian iron 


and steel market comes a complaint that since the mark’s | 


risé Belgian material has undersold German in Switzer- 
land. The Iron Industry Union (new State-created Trust 
f all producers) has limited the export of its products 
to 20 per cent. of the output of February last. The South 
German iron and steel works report that owing to decline 
in orders they can deliver bar-iron in three weeks and 
sheet-iron in three to four weeks. In March these works 
had average delivery terms of six morths. The export 
to Austria is hampered; English works are delivering 
tinning plates for, at present exchange, 700-800 marks 
for what Germans charge 1,000-1,150 marks. A _ tube 
manufacturers’ report complains that since the mark’s rise 
Americans are competing in former German export 


markets. 
“with the mark’s rise the possibility 
dwindled more and more.’’ A similar re 
the important South-German precious 
Spain is selling to German silver arti 
many was formerly the world’s che 
Rhenish silk and some other branches 
industry also report reductions of work 
| factors—unwillingness of home buvers, 
and threats of imports from countries who« 

level is in better harmony with their currence 


CANADA.—THE BUDGET DEBATE~FIsc 
—STOCK MARKETS AND BOSINEss o 
—8TEEL AND PULP MERGERS —CRop 


vernment, which began its life two : 


will be abnormally protracted, 


country, particularly with the busi 
the last fortnight Ottawa has bee: 
deputations representing everv | 


tach of these has representatives or { 
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In 1720 the Royal Exchange 
Assurance was incorporated to 
undertake Marine Insurance. 
Its operations have now ex- 
tended to nearly every class 
of Insurance, and the experience 
of two centuries is at the 
service of its policy-holders. 


Assets exceed £10,500,000. 
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ted that the sales tax, being in effect an internal 
predic ‘ould, like other tariffs, have the effect of curtailing 
or et of trade, and proof is already available in 
rhe “ ancellations of orders in various lines like rugs 

a Ts Merchants and business men also strongly 
and the expense and labour involved in assuming 
nen of tax-collector for the Government, and maintain 
ia ‘ would save an infinity of trouble if the imposts 
ould be levied in bulk. The agrarian group will fight 
an of the schedules in committee, and some of them 
sil have to undergo radical alterations. Their spokes- 
nen in the debate criticised the Budget as unduly favour- 
ae the richer classes, and as devised to maintain the 
wotectionist system. They asserted that the proper course 
128 to bring the income-tax up to the British level, and 
wke drastic steps to enforce its collection. Even with the 
test increase the Canadian income taxpayer, with an 
come of $5,000, only pays $126, and in the great city 
¥ Toronto, with over half a million population, less than 
-o90 people paid income-tax in 1918. As the exemption 
nit is $1,000 for unmarried, and $2,000 .for married 
yrsons, either evasion has been extensively practised 
ox protected manufacturers do not mean a wealthy com- 
munity. 

The Budget debate has cleared the political air. Both 
Sir Heary D. Drayton and Mr Meighen deliberately stated 
at any revised tariff which the existing Government 

Ids would preserve the principle of protection. 
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mation in the pulp and lumber world. The Riordon 
Pulp and Paper Co., who control important sub- 
sidiaries in the Kipawa Co. of Temiskaming, and the 
Ticonderoga Pulp and Paper Co. of New York State, are 
one of the most important firms in this industry in Canada. 
It is now announced that they have purchased the interests 
of two old-established Ottawa firms, W. C. Edwards and 
Co. and the Gilmour-Hughson Co. By this transaction, 
which is probably the most important in the history of 
the trade in Canada, they secure several modern sawmills 
and woodwork factories at various points, and they obtain 
control of no less than 12,000 square miles of the most 
valuable forest areas in the Dominion and water powers 
with a potential capacity of 150,000 h.p. It is estimated 
that these properties are capable of producing 150,000 tons 
of pulp per annum, and at least 125,000,000 feet (board 
measure) of fine lumber. It is understood that the hold- 
ings now secured will be transferred to a new corporation 
to be called the Gatineau Co., Limited, most of the forest 
acreage being on the river of that name. The new com- 
pany will proceed to develop the extensive water powers 
available at the falls at Chelsea, eight miles north of 
Ottawa, and establish there a very large pulp and paper 
mill with the latest equipment. The Riordon Co. have 
already a splendid plant at Kipawa, and have built a model 
town for their employees. 

Seeding was practically completed in the western pro- 
vinces before the last week of May began. At first the 
weather in all districts was ideal, and the growth amazingly 
rapid, the lateness of seeding being fully atoned for in 
many districts. In the last days of May large areas of 
Saskatchewan were afflicted with high winds, which have 
caused crop losses varying from 5 to 20 per cent., ac- 
cording to districts. A great portion of the land blown out, 
however, will be reseeded to oats. Heavy rains came in 
Alberta and Manitoba before the winds could do much 
damage. In both the latter province and Saskatchewan 
a plague of grasshoppers which recurs at fixed intervals 
has made its appearance. 

















sould sanction 
Mr Meighen used the qualifying word ‘‘ moderate,’’ but 
when another Minister explained that his idea of modera- 
jon in tariffs was the latest fiscal programme of Aus- 
tralia, it was generally accepted that the Coalition would 
endeavour to maintain as far as possible the existing tariff 
for Canada. It is quite clear that the next election will be 
mainly fought on the fiscal question. 

The stock markets are still suffering from prolonged 
dullness, from which the activity of the pulp and paper 
socks offer the only relief. The Bank returns for April 
show an expansion of $25,000,000 in current loans, but 
tis much less than the expansion for March, which 
ached $65,000,000. It is known that many merchants 
ie not in a position to stand any period of depression or 
sharp decline in commodity prices, but owing to the 
wssation of the public appetite for buying, which the 
Sudget will do nothing to restore, the contraction of 
redits which the banks desire to bring about is a slow 
socess. Wholesale houses are advising retailers only to 
w what is necessary, and to cut their stocks to the 





HOLLAND.—CREDITS TO FOREIGN COUNTRIES— 
DUTCH COALFIELDS IN GERMANY—SHIPPING 
COMBINE. 


(FROM OUR CORRESPONDENT.) 
AMSTERDAM, June 6. 


ACCORDING to the recently published Orange Book, credits 
to foreign countries were granted as follows :— 


momum. .\ fortnight ago, when crop prospects in the 1. To Great Britain and Ireland, 75,000,000 fl, of which 
West were very gloomy, there was real apprehension over | only two-thirds were taken up. 


ie situation, but confidence is now returning. Deflation 
% prices is regarded as both necessary and inevitable, 

= it is now expected to come not as the result of a 
“UMP Or panic, but by gradual readjustment. 

One disconcerting feature is furnished by the trade re- 
urs for April, which show a falling off in exports of 
‘11,000,000, and an increase in imports of $44,000,000. 
the decline in exports is attributed to the scarcity of agri- 
cultural products. ‘The farm labeur situation in Canada 
‘as reached an acute stage. Since 1914 thousands of rural 


2. To France, 30,000,000 fl, wholly taken up. 

3. To Italy, 18,000,e00 fl. Upon termination of the 
general agreement, on July 12, 1919, this contract lapsed 
on that date. Italy had only availed herself of 
3,000,000 fl. 

4. For the United States no use has been made of the 
facilities embodied in the financial agreement made with 
the War Trade Board. 

Moreover, a credit of 25,000,000 fl has been granted 
to France for the reparation of the devastated region in 
workers have been attracted to the cities by the higher | the North of France. The interest is 5 per cent. and the 
"ages and shorter hours. While there are many more | currency five years. ; 
‘onsumers, there are many less producers of food in The 200,000,000 fl credit to Germany contains a 
\anada than six years ago, and till this condition is | clause respecting the coalfields of the ‘‘ Netherlands Com- 
“medied there is scant hope of any diminution in the cost | pany for the working of coalfields.’’ The property of this 
a living. company is situated near the Dutch frontier in Germany. 
The immediate export of half of the production, with a 
maximum of 1} million tons per year, will be guaranteed 
as from January 1, 1920, until December 31, 1923. Until 
that date Germany will have the right to levy an export 
tax, which, however, may not exceed half of the difference 
between the inland coal-price in Germany and the price 
obtainable for coal exported to Holland. From January 1, 
1924, until December 31, 1953, half of the total produc- 
tion, with a maximum of 1} million tons, will be available 


_ the Grand Morden merger is apparently hanging fire. 

e Budget contained no mention of subsidies for steel 
Production or shipbuilding, and more than one speaker 
‘dversely criticised the merger project. Mr Crerar used 
“extract from the prospectus of the British Empire Steel 
“poration to the effect that its control of valuable iron 
ind coal deposits placed it in a position to enter the 
markets of the world with splendid prospects as an argu- 
ment for the cessation of tariff protection to the steel 


—. A group of influential Conservative members | for this country without any condition or levy. The capital 

; intimated to the Government that they would resist | of the company, which was established in 1917, is 

2 pe posal for subsidies. The tightening of the money | 12,000,000 fi, and the outstanding debentures amount to 
tket h 


as also diminished the chances of a successful | 10,000,000 fl. The 6 per cent. debentures were quoted as 
_— flotation. low as 62 per cent. on January 15th of this year; they 
mportant merger is in process of consum-|stand at 72 per cent. at present. The balance-sheet of 
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March, 1919, shows deposits of 17,150,000 marks, at an 

equivalent value of 3,858,700 11. At the rate of 7 cents. to 

3,5 ; 

the mark the actual value, however, 1s about 1,200,000 fi 
only. 

ihe company has entered into an agreement with the 


Dutch Government, by which it is stipulated that after 


payment of 6 per cent. dividend, the Government receives | 


one-quarter of the profit, while three-quarters of the 
excess profits, after paying 10 per cent. dividend, will also 
go to them. 

Eight of the most important shipping companies have 
made a combine with a capital of 200,000,000 fl, of which 
100,000,000 flis to be paidup. These companies are Steam- 
‘* Netherland,’ Rotterdam Llovd, Holland 
America Line, Royal Dutch Steamship Company, Steam- 
Maas,’’ Java China Japan Line, 

Steamship Company and Van_ Nievelt 
Between them they control about 1,600,000 
registered tons. The ‘* United Netherlands Shipping Com- 
panv ’’ will take over the services on East Asia and British 
There will further be services to Australia and 
\frica, besides the already existing services to North and 
South America. The company have already 
party to the Straits China and Japan Conference. 


ship Company 


ship Company ‘* De 
Roval Packet 


(,oudriaan. 


India. 


become 
. The de- 
velopment of this mighty combine will be watched with 


interest. 





ARGENTINA.—NATIONAL AND PROVINCIAL 
FINANCES— EXPORTABLE GRAIN SURPLUS. 


(FROM OUR CORRESPONDENT.) 
Buenos Aires, May 21. 


\r the opening of the fifty-ninth ordinary session of the 
National Congress, last week, the president stated that 
the floating debt had been reduced since the end of 1918 

$22,000,000. He did not state the amount of the 
debt, but it is certainly in excess of 600 millions, and the 
announcement of the conditions of an internal consolida- 
tion loan of between six and seven hundred millions is 
expected in the near future. It is anticipated that the rate 
of interest will be 7 per cent., and the price of issue not 
over go, and that the marketing of the bonds will be 
entrusted to the Bank of the Nation. The loan may be 
taken up gradually, but the process is likely to be slow, 
and a sustained appeal to the patriotism of the investing 
public may be necessary to avert a failure of the issue. 
During a debate on the National finances in the Senate 
yesterday, it was pointed out that the Budget estimates 
of $428,000,000 for 1920 had been increased. by the 
Chamber of Deputies to 454 millions, and by the Senate 
to 480 millions, and as the revenue is not likely to ad- 
vance in the same proportion, the probability is that the 
vear will end with a further addition to the floating debt. 
At the opening of the new session of the Legislature of 
the Province of Beunos Ayres, last week, the Governor 
announced that the gross deficit for 1919 amounted to 
$9,424,000. He proposed an addition to the land tax, but 
last year the Provincial Legislature could not be induced 
to increase this tax in order to balance revenue and ex- 
penditure. Similarly, the unsatisfactory state of the 
national finances is not altogether the fault of the Govern- 
ment, for Congress has persistently avoided taking up 
consideration of the proposed income-tax, which could 
easily be made to produce sufficient revenue to bring order 
out of chaos. 

The Department of Statistics and Rural Economy has 
issued an estimate of the surplus of wheat, linseed, and 
oats in the country on the 13th inst., and available for 
exportation, The wheat surplus is estimated at 1,955,796 
tons, oats at 664,122, and linseed at 396,227, a total of 
3,016,146 tons. The shipments to May 13th were rather 
over 3,600,000 tons, so that in four months and a-half 
the country shipped some 600,000 tons more than remain 
available for exportation during the next seven months. 
The price of bread has risen so substantially since the 
beginning of the year as to cause considerable hardship 
to the poorer classes, and in the hope of preventing a 
further advance the Government is seriously considering 
the question of imposing restrictions on the exportation 
of wheat. 


The Minister of Finance is still endeavouring to he; 
; ' 7 ] : . f 1} . . 9° : g 0 bring 

about a settlement of the dispute which has tied up co 
ing and river trathe for three months, but as the a 
“Sie ae : es . “€dera- 
tion of Maritime Workers insist on the dismissal of h 
non-Union crews who are working the vessels of - 
\rgentine Navigation Company's fleet, which have can 
placed under the Uruguayan and Paraguavan flags, th 
end of the deadlock seems as far off as ever. The British 
°° ° ._ * S 

Minister has informed the Minister of Foreign Affa; 

s ree : Ss) Allairs that 
the British Government does not now desire to partici 
. . « Cle 
pate in the loan of $200,000,000 gold for the acquisition of 
. - ( 
\rgentine products. There has been no : 
as to the attitude of France and Italy, but 
of Deputies insisted on making all ti 


announce ment 
as the Chamber 


ot : iree Governments 
jointly and severally responsible for the repayment of the 
loan the withdrawal of the British Government renders 
the project impracticable. Your correspondent reported 
several months ago that there was little prospect of jp- 
ducing Congress to grant the loan on 


: Ace’ ptable condi- 
tions. 





| SWITZERLAND.—THE INVESTMENT MAKKET— fy. 


CHANGE TRADE WITH NEW COUNTRIES. 


(FROM OUR CORRESPONDENT. ) 


GENEVA, June 9. 
PH crisis in the Swiss investment market continues, and 
even the recovery of the 
brought about 


krench frane has not so far 
an improvement. French sales of the best 
Swiss securities go on; the high value of the Swiss ex- 
change in Paris gives the sellers a profit, even if selliag 
much below par. Therefore, it is now possible to buy 
on the stock markets of Geneva and Bask 
ties vielding more than 6 per cent., and promising a 
redemption bonus of up to 100 per cent. of the actual 
price. No wonder, therefore, that the loans of 
towns, cantons, and other public bodies do not find 
subscribers. The consolidation of the fl ating debts con- 
tracted by the Swiss public bodies for the purpose of 
social assistance during war seems impossible at a 
moment while all over the country publi 
for the realisation of a scheme for the construction of 
cheap dwellings by the municipalities. The banks also 
would like to get rid of the Treasury bills of cities, 
cantons, and the Confederation, but the public is un- 
willing to subseribe new loans. As a rule, most of the 
Swiss authorities are too short of liquid means to act 
as buyers of their depreciated bonds and to use the oppor- 
tunity of reducing their outstanding debt. However, 
in the case of the ‘‘ Bernese Alpine Railways,’’ the only 
important normal gauge line in Switzerland not yet the 
property of the Confederation, the Federal Treasury used 
the opportunity of the premium on Swiss frances in Paris 
for purchasing at a very low price the majority of bonds 
held in France. In this way the nationalisation of this 
line, which includes the L Tunnel, will be 
cheaper. 

In the exchange market operations are on a very large 
scale, but it is noticed* that the interest of: the public 
as a speculator is somewhat decreasing. Ow the other 
hand, the serious importer and exporter morg and more 
makes use of the facilities of dealing in foreign currencies 
ii terme. Indeed, purchases of foreign goods payable in 
foreign currency after their arrival, often a number of 
months ahead, and sales of Swiss goods abroad involve 
under present condition such serious risks for Swiss com- 
merce that it is safe to sell the foreign currency expected 
after months or to buy the foreign currency falling due 
after the delivery of foreign goods. These transactions 
called & terme have by no means the character of currency 
gambling, but the condition of their performance 1s the 
existence of a numerous class of speculators. As far 
arbitrage is concerned, Paris, and especially the Ameria 
banks in Paris, seem to become the centre of Continenta 
arbitrage. The Swiss arbitrage with Holland, “re 
months ago very important, seems to decrease. Yet at 
Swiss exchange market seems to remain very impor 
for the commerce of the New Eastern currencies, ee 
Austria, Czecho-Slovakia, Poland, Yugo-Slavia, ee 
Hungary, and Bulgaria. The importance of Switz a 
as the chief Western market of the currencies of t 
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to Swiss commerce a strong stimulus. 
rket is practically the only means for Vienna 
~ ayrchase Western currencies by selling the assets in 


ge States ~ 
he Swiss ma 


--ho-Slovakia, Poland, Yugo-Slavia, and the Balkan 
ec They dispose of them in their quality of the 
yen commercial centre of this part of lurope. The 
a Switzerland are chiefly Milan and Paris, also 
* fort and Amsterdam. \ enna is also selling chiefly 
‘qyrich considerable quantities of Italian lire. Of 
a it is likely that Vienna’s stock of currencies of 
aon Eastern countries will at a certain moment 
ome exhausted, and then all these currencies of the 
» States might become very scarce in Switzerland and 
‘4 tin all Western Europe—this was lately often the 
» with Roumanian lei and Serbian dinare. For the 
» being Vienna's quality as a seller is far from being 


‘ ries. 


nausted. 
Swiss exporters are doing their best to profit by the 
vstion Which Switzerland, owing to these currency 
ssactions, holds in the East of Europe. The organisa- 
sof sending special trains with Swiss goods for the 
rpose of bartering them against raw materials was 
‘erto only morally assisted by the Federal diplomacy 
ithe Federal military authorities. Now the concern 
ted for this purpose has become reorganised, and the 
deral Government will become a strong shareholder in 
leaving, nevertheless, the administration to a board 
nposed of the chief, of the leading exporting firms. 
\ Swiss commerce and Swiss industry intensively work 
‘creating a strong commercial position in the countries 
the New East. But they almost completely abstain from 
whasing majorities of shares in banks, industrial con- 
ms, mines, &c., leaving this mode of penetration to the 
merous Italian, French, American, and English con- 
ems. People here have a strong confidence in the 
«ductive power of these new countries, but they judge 
whole method of financing enterprise, hitherto 
netised in these countries, as extremely unsound. 





DENMARK.—SUGGESTED IMPORT PROHIBITIONS— 
TRADE FIGURES—RUSSIAN GOLD CANARD. 
(FROM OUR CORRESPONDENT.) 
; COPENHAGEN, June 12. 
## Danish Foreign Exchange Council came to an end 
ew days ago, the National Bank issuing a notice to the 
ect that the council, after a statement by the Minister 
Lommerce about the regulation of foreign exchanges, 
inot consider that it had the requisite foundation for 
tinued work, and it had therefore unanimously de- 
td to terminate its labours. The Minister stated 
it the present Government do not intend to introduce a 
“exchange Bill on similar lines to that of the former 
‘ster of Commerce, but they were disposed to issue 
xeree prohibiting the import of a number of articles 
uxury. The list is supposed to represent, in money, 
“me 100,000,000 kr of imports on the basis of the year 
om The banks in the meantime continue to be cautious 
‘heir loan policy. 
‘“e imports during April show a very material de- 
‘compared with the previous month, the figures being 


‘Pectively 184,000,000 kr and 295,000,000 kr, against 
wnthly average for 1919 of 202,000,000 kr per month. 
\ports 2 : 

Ports for April amounted in the aggregate to 


'+900,000 kr, of which about 68,000,000 kr were home 
ucts. The exports for 1919 averaged 76,000,000 kr 
puonth. : 
»_« Statement published in a London daily about large 
We 3 gold deposits in Danish banks is stated not to 
_* any foundation in facts—in its present framing. In 
.wantime there are negotiations pending about the 
sak a S telegraphic communication between Den- 
on SUSSIA, although no definite results have yet 
tion. The Great Northern Telegraph Company 
od €s to Russia, one through Sweden and Fin- 
fale ee the Baltic. The connection has been 
"Quire re “or several years, and some Russian sections 
Pairing. 

© protrac 
“amen h 
“* concerned 
we Coming 


ted strike of transport hands, stokers, and 


» and the sailors, in spite of an adverse vote, 
back in fair numbers. 


THE ECONOMIST. 


4S Now come to an end as far as the first two 
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Retters to the Editor, 


THE INDUSTRIAL COURT. 
TO THE EDITOR OF THE ECONOMIST. 


SiR,—Sir William Mackenzie, in a letter published in 
your issue of the 13th inst., takes exception to certain 
Views expressed by me in the articles ‘‘ Labour and the 
luture.”’ 

The inferences drawn by the learned President are his 
own. The question is not whether the Ministry of Labour 
Is, Or is not, to-day bringing to bear any influence on the 
president and members of the Court for the time being, 
but rather whether the statutory constitution of the Court 
is such that influence may be brought to bear. Who 
will prophesy what any Government may do? It is better 
to run no risks. Politics are governed by the law ot 
expediency. 

May I refer to the Act constituting the Court? 

1. (2) A member of the Industrial Court shall hold office 
for such term as may be fixed by the Minister at the time 
of his appointment. 

(4) The President of the Court and the Chairman of any 
Civision of the Court shall be such person......... as the 
Minister may by order, given either generally or specially, 
direct. 

Surely these provisions give the Minister of Labour 
complete control. The Minister is a member of the Cabinet 
of the day, and, therefore, through him the Court 
the word impersonally—is under political control. 

It is the prevention of this control and the erection of an 
entirely independent tribunal, removable only as the judges 
are, that | suggested. 

Will Sir William Mackenzie say that the present status 
of the Court is preferable to a position independent of all 
possibility of administrative interference? And that such 
independence would not engender greater public confidence 
in the decisions of the Court. 

I apologise for using the expression ‘‘ Industrial 
Courts ’’ rather than “* sittings of the Industrial Court.”’ 
As a lawyer | appreciate the subtle distinction. My ex- 
cuse is that I followed the Act, its first words being 
Part I. Industrial Courts.—I am, Sir, 

June 14th, 1g20. Your CORRESPONDENT. 


using 


HOW WE ARE GOVERNED FINANCIALLY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—One of your colleagues tells us this morning that : 
‘* The nation is in the position of a man who has an over- 
draft at his bank, for which he has deposited no security, 
but which the bank is ready to continue indefinitely, know- 
ing that the capital will be used to produce more money 
by extending industry.’’* 
~ As the ‘‘ overdraft’’ alluded to is the national debt, 
how can the bank be said to know that we will use the 
capital to produce more money? ‘We have never by 
word or deed in any way deceived ‘‘ the bank.’’ We 
have always told them quite frankly what we wanted the 
monev for. We have, in fact, paid the money away for 
the express purpose for which we borrowed it. That money 
has vanished in what just now appears to have been a 
successful effort to save ourselves from destruction. It 
no longer exists as capital. Why make a pretence of 
supposing the debt to be national capital. 

The fact is that the Napoleonic war created—or gave 
a permanent position to a class of investors whose mottoes 
are: ‘‘ Safety first,’’ ‘‘ The aggregate security given by 
the nation is superior to any other given within the 
nation.”’ 

That has led to large blocks of wealth being invested in 
national debt by those who are content to receive a 
comparatively low return so as to escape the anxieties 
of investment in industrial enterprise. They are the most 
influential opponents of the idea of immediate payment 
of the debt. 

And what will the effect of saying to them ‘‘ We have 
used your money for the purpose for which we borrowed it. 
It has served that purpose in saving us from destruction, 
and we now return it to you. To the high rates of in- 


* Morning Post, June 16, page 6, column 2. 
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thanks, seeing that by your praiseworthy accumulations 
of capital you have been enabled to save the country from 
destruction. ”’ 

It may seem hard that a cautious class of investors 
should be deprived of what they may have considered the 
only investment free from care. But the result will be 
that they will rouse themselves to study industrial enter- 
prise as an investment. The idea that such enterprise 
will be deprived of capital by the immediate payment of 
the debt is a thorough delusion. The fact is that by the 
immediate distribution of the debt pro rata among the 
present possessors of the country’s wealth, £450 millions 
a year for fifty years will be lifted off the shoulders of in- 
dustrial enterprise in this country, and the bondholders 
will find industrial investments for their money.—I am, 
Sir, your obedient servant, 
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Wa. Leicuron JORDAN. 
Roval Societies’ Club, St James’s street, 
June 16th, 1920. 


NATIONAL DEST AND HIGH PRICES. 


ECONOMIST. 
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TO THE EDITOR OF THE 

SIR, ] beg 

of the problem : 

Debt affect price levels in any way in the United King- 

dom ? Does it tend ] 
and if so, why: 

It would be of great 


~ 


you to open your columns to a discussion 
Does our £8,000,000,000 of National 


to cause prices to tall or to rise, 


value to all studk nts of the pre sent 
} 
i 


dangerous situation if our leading economic experts would 
give us their views this problem.—Yours faithfully, 
M. pe P. Wess. 
- Karachi, India, May 27th, 1920. 
: 
i 
By WINTERBOTHAM, STRACHAN, AND PLAYNE, 
ti LIMITED. 
A LO THE EDITOR OF THE ECONOMIST. 
Sik,--We have noted your remarks on our prospectus 
in your issue dated the 5th inst., and are obliged for the 
favourable comments which you have been good enough 


tO express therein. 

We to state that the purchase-price of 
£.465,0c0 was for the purchase of the whole of the shares 
of the three combining companies. The seeming am- 
biguity in the prospectus arose from the fact that some 
1,800 shares were held by a Trust, which it was 
necessary to obtain the powers of Court to sell, and up 
to the first days of the issue it remained uncertain whether 
4,800 shares of the purchase-price would, or would not, 
remain unissued. As a fact, the whole of the shares have 
now been acquired. It had been considered that the 
statement that ‘‘ the total assets to be taken over amount 
to £534,781, which, after the purchase-price of £465,000, 
left this company an immediate reserve of over £.69,781,”’ 
cleared the prospectus of any uncertainty on this point.— 
With compliments, believe us to be, yours faithfully, 

DaLTon Parsons anp Co. 

30 Coleman street, London, E.C. 2. 

June rith, 1920. 
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ECONOMIC LIBERTY. 
By Harold Cox 
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Mr Haroip Cox is at his best in this volume of essays, 
and his best is hard to beat. Our economic freedom, 
at least as important as political freedom, is threatened 
by well-meaning people, who want to put us under the 
tyranny of bureaucrats or guild managers, and Mr Cox 
shows whither this tendency is leading us in trenchant 
chapters on the Ethics of Property, the Ethics of 
Socialism, Class Warfare, the Right to Work, the Basis 
of Free Trade, Political Liberty, the Delusion of Equality, 
&c. He deals heartily, and evidently enjoying the job, 
with the fallacies of his opponents, frequently refuting 
them out of their own mouths, and, as need hardly be 
said, every page is readable and suggestive. He would 
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terest artificially created for the loan we add the nation’s | be even more effective were it not for his 


overstate his case—for example, is it quite we ae . 
a “ in 


substance and in fact the expenditure of the State | 

mined not by the people who provide the aoe deter. 
by the people on whom it is spent *’? and to we ~ 
half-truths which lurk in the fallacies that he a" the 

a 
MR COLE ON INDUSTRIAL ORDER 
‘*Chaos and Order in In .”’ By G 

Methuen and Co., eae Hy G. D. H. Cole, (London) 
In the last seven years Mr Cole has published eight book 
over his own name, and two more in collaboration a 
other writers, all dealing with different aspects of the ba 
subject. In this volume he explains the apelication a 
‘ Guild ’’ principles to industry here and now—a task oe 
dered more urgent, in his view, by the fact that “ the oli 
order is dissolving into anarchy and chaos much faster 
than we are at present building the new.” Mites ond 
railways are, he thinks, ripe for immediate transference to 
the ownership of the public and the management of the 
appropriate trade unions, and he urges the immediat, 
socialisation of banking as a ‘* shrewd blow at the whol 
structure of capitalist industrialism.’’ In other industries 
such as cotton, or engineering and shipbuilding, M: 
Cole’s Utopia will be reached by a more gradual cncunedt, 
ment of the workers upon the common): 
reserved to the employers by the development of shop 
stewards’ movements, and by a firm faith that the Whit. 


functions 


lev Report can be “‘ safely ignored.” Even if we grant 
the author’s fundamental hypothesis that the growin 


reluctance of the workers to work for 
plovers has destroved the last bulwark of capitalism—it. 
claim to render efficient service lusion that th 
communal ownership of the means of production is th 
actical difficulties 
But there is a straining after constructiveness and atten- 
tion to practical matters in this book which may cover a 
multitude of sins. 


profit-making em- 
his CO}l 


way to salvation seems to bristle with pr 


AMERICAN LABOUR. 


¢'**An American Labour Policy.'’ By J. H. Cohen. (New York 


The Macmillan Company, 1919. 

fit essence of Mr Cohen's policy is whole-hearted ac- 
ceptance of the principle of collective bargaining. The 
collective agreements of employers and employed are to 
be registered with a National Labour board representa- 
tive of organised employers and = organised vorkpeople. 
These agreements, if approved by the Board, are to have 
the validity of legal obligations. The author claims that 
his plan is specially adapted to American conditions, 10 
which trade unionism is. still by no _ secure ol 
‘recognition.’’ The key to the instability of industry as 
at present conducted is found in the right to strike on - 
one hand, and the right of arbitrary dismissal on the 
other hand. In return for the legal enforcement of collec: 
tive agreements both these rights are to be stringent’) 
curtailed. Mr Cohen dismisses the old-fashioned political 
economy which held work to be essentially 


distasteful as 
‘*the lazy man’s political economy.”’ When ney 
‘constitutionalised ’’ he believes that industrial om 
will be immensely improved, and men will work = 
interest of working. We hope he is right both in e 
and in his view that the reign of reason and law may . of 
be inaugurated in international affairs by a ae 
Nations, and in things industrial by a constructive ; 
policy. His case, if not altogether 
eloquently and attractively put. 

TS 


BOOKS RECEIVED. 


; inne? 
The Oil and Petroleum Manual, 1920. By Walter R.SHIC 
(London) 11-12 Clement's lane, Lombard street 


7s 6d net, or 8s 6d post free. 


The ‘Oil and Petroleum Manual" for 1920 (elevent! stry. THis 
is the only annual book published dealing with the — ; 
year’s issue contains particulars of 570 companies (Pres) operating " 
carriers — pipe and steamship, and oil finance COMPACT ven to the 
all parts of the world. Attention has also cf nesch corms # 
principal foreign companies. The particulars ablished, locatioe 
include the directors and other officials, date es Ils sunk, oil ; 
property, purchase consideration, number of = tal if to = 
tion, and description of work in progress, <a igclosed by accout , 
public, calls, dividends and financial position as 
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‘eof shares. Other useful features are tables showin | te . 
et price of SF quleahgel peukaallad aulaaaaie-tee to The Mauritius Almanac and Commercial Handbook for 1920. 


n 
= ing April 30, 1920, and the world’s petroleum production 
goce 1857 


sy Gold Premium. By Samuel Evans. A Paper read 
*" pefore the Chemical, Metallurgical, and Mining Society 
{South Africa. (Johannesburg) McKowen and Rad- 
ford. | | | 
., igteresting survey by the chairman of the Crown Mines, review- 
the causes that have produced a premium on gold, quoting the 
30 leading economists on the Quantity Theory, and endorsing in 
7 5 n Dr Vissering’s remedy that each country should take steps | 
cae an end of the senseless creation of artificial buying power.’ 
ring Wage. Its Ethical and Economic Aspects. By 
~ John A. Ryan. Revised and Abridged Edition, with an 
Introduction by Richard T. Ely. (New York) The | 
\acmillan Company. 
swginable from Messrs Macmillan and Co., Limited, London. 
d net. 
wy of the Thrift Movement in America. By S. W.| 
~ Straus, with five cartoons by Rollin Kirby. (Phila- | 
delphia) ]. B. Lippincott Company. | 
‘init and Conservation. By Arthur H. Chamberlain and | 
anes F. Chamberlain. (Philadelphia) J. B. Lippin- 
cott Company. 





Thetwo above-mentioned books are obtainable from J. B. Lippin- | 
Company, London. 6s net each volume. 

‘vialism in Thought and Action. By Harry W. Laidler. | 
New York) The Macmillan Company. 

bainable from Messrs Macmillan and Co., Limited, London 
cnet 

ialism: Its Pros and Fatlure. By W.G. Fowler and | 
W. Ray. (London) P. S. King and Co. 

lu Life of Benjamin Disraeli, Earl of Beaconsfeld. By 
George Earl Buckle. Vols. 5 and 6. (London) John} 


Murray. 15s net each volume. 


tisalom Watkin, extracts from his Journal, 1814-1856. 


| 
d F . | 
Edited by his great-grandson, A. E. Watkin. | 
London) T. Fisher Unwin, Limited. 16s net. 
dsalom Watkin sa leading citizen of Manchester in the days of 
gation and reform that followed the close of the Napoleonic Wars, 
ihe was associated with Richard Cobden in drawing up the first 


gal addressed to the country by the Anti-Corn Law Asscciation. 

wuntable Death in Cotton Manufacturing Industry. By 
Arthur Reed Perry, M.D. 

hoges and Hours Labor in the Boot and Shoe Industry 
1907 tO IQIA., 

wes and Hours of Labor in Cotton Goods Manufacturing and 
Finishing, 1918. 

win Scale of Wages and Hours of Labor. May 15, 1918. 

‘defour ibove-mentioned volumes are published by the United States 

weau of Labor Statistics at Washington. 

‘ty Problems. By Mr Arthur Kitson, Criticised by Mr 
Hartley Withers. (Stamford) Dolby Brothers. 2s 6d. 

“U8 18 a pocket-size book of 1 41 pages. It consists mainly of 

“ses by Mr Kitson, but two articles and some notes which appeared 

names Trade Supplement from the pen of Mr Withers, criticising 

“Aiisoa's theories, have also been included. 


““ Investor's Manual. By Walter William Wall. (Lon- 
on) Sir Isaac Pitman and Sons, Limited. 38 6d net. 
‘" Decimal Educator. 
Decimal Asso. iation, 
House, E.C. 2. 6d. 
abr lige? 9 . . . 
ete quarterly maintains its standard, and the number before 
yemticularly interesting. The report of the Royal Commission 
dent Coinage is criticised. We note that although 74 per cent. 
— fr >m individuals or bodies outside official circles was 
wwrible to decimal coinage, the majority reported against the 


“ciple of decimalisation. 

Yiriclo ) . 2 . * > > 
- of Shipowners, Shipbuilders, and Marine Engi- 
8. 1920, (London) The Directory Publishing 


Company, Limited, Queen Anne’s chambers, West- 
minster, S.W.1. 20s net. 


oan 1920 edition of 
*¢ Marine 
‘the lead 


June, 1920. (London) The 
229-231 Finsbury Pavement 


ee the “Directory of Shipowners, Shipbuilders 
-Ngineers,’’ which has just been issued, gives particulars 
ing steamship companies, shipbuilders, ship repairers, and 


Ne 7 
tireaey Sr eeting works throughout the world. The names and 
th such ¢ the companies are given and lists of the fleets, together 
information 


’ as principal officials, passenger accommodation, 

pacities © Capacities, and so on. In the shipbuilding section 
Wes of of the shipyards and engine works are stated. The 
the Ore th 


an 5,000 officials and 7,000 vessels are referred to in 


. 
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(Port Louis) The Mauritius Stationery and Printing 
Company, Limited. Rszto. 
Those interested in the island of Mauritius will we 


and lan Icome the 1920 
e “mg of this work. This is the 95th issue of this almanac since 
1769. 


The Czecho-Slovak Trade Journal, 
7 Mikulandska. 1s. 
Printed in English. 
Journal of the Indian Economic Society. 
hurst road. 


The Polish Economic Bulletin. June, 1920. 

Upper Montague street, W.C. 1. 
Statistics of the Dominion of New Zealand for the Year 1978. 
Volume III. Production, Finance, Postal and Tele- 
graph. (Wellington, N.Z.) Marcus F. Marks, Govern- 
ment Printer. 


June, 1920. (Prague) 


(Bombay) Sand- 


(London) 2 


Is. 


The Anglo-Japanese Alliance. A Series of Articles reprinted 
from the Pekin and Tientsin Times, 

Britain’s Financial and Economic Position. (Second Edition.) 
Revised to April 30, 1920. By Herbert G. Williams. 


(London) The British Commonwealth Union, 24 
IS. 


Abingdon street, Westminster, S.W. 1. 
BARCLAYS BANK 
LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 


AMERICAN EXCHANGE. 


Barclays Bank Limited, through their Foreign Branch, 168, 
Fenchurch-street, E.C.3, have concluded arrangements whereby 
they will, subject to approval of the transaction, insure importers 
and exporters against losses resulting from fluctuations in the 
American Exchan; 


nge. 


STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. | 


AcCcounr, 
June 24. 


June 25. 


The approach of the end of the first half of the year is usually 
associated in Stock Exchange markets with a slackening of 
business, and a disposition on the part of those with money to 
postpone using it until June has turned. This time a little 
nervousness has made itself felt in regard to the possibility of 
forced selling being renewed as loans falling due at the end of 
the month may have to be paid off. The liquidation, however, 
appears to have been done in advance, and apart from the 
financial difficulties that have been troubling Paris, there is no 
particular evidence in Stock Exchange markets of a pressure 
to sell. Business is hampered, however, by the continued 
uncertainties in regard to taxation, which, added to the superior 
attraction of racing, has kept Stock Exchange markets quiet. 

Fears of arise in the Bank rate being removed for the time 
being, gilt-edged issues have made improvements in a few cases, 
notably in the list of Corporation stocks. Nevertheless, under- 
writers of the Bradford-Cardiff-Croydon loans have been left 
with a good deal of stock. The War Loan and one or two of 
the National War Bond issues came into request, but some 40 
or 50 stocks in the Home Railway prior-charge group, together 
with a number of those in the Indian railway markets, have 
receded raiher sharply. Foreign bonds are distinguished by a 
material recovery from the worst in the French issues, but South 
Africans are again sagging. Germans have gone back a little; 
Russians are in mild speculative request. i 

The prospect of railway companies increasing their charges 
in this country has failed to exercise any check upon the 
dwindling of prices in the Home Railway ordinary group. The 
market is dull and neglected. Amongst Americans, something 
of a feature is the way in which low-priced American railroad 
bonds are being picked up, partly for French account, partly 
for New York. Grand Trunks are dormant. The Mexican Railway 
report led to a weakening of the company’s 6 per cent. deben- 
ture stock. Argentine railway stocks move within narrow limits, 
owing to the hesitation which has been introduced into the 
position by the proposed partial prohibition of wheat exports 
from the Argentine Kepublic. Brazilians have gone out of 
favour, in consequence of the delay in effect being given to the 
permission to raise freight charges in Brazil. Nitrate rails and 
nitrate-producing shares have tended to lower prices. 

With Rubber holding closely to 2s per lb, there is not much 
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buying of Borneo shares it may be said that there is next to 
nothing doing. The Oil market has been subject to French 
selling, but as soon as this was over prices recovered sharply, 
and it is freely declared that the market is plentifully supplied 
with bears. Royal Dutch are now quoted ex the rights on the 
new shares, valued at about 254 per Royal Dutch share. The 
Shell distribution of new shares is expected to be made next 
month. Rumours as to Mexican Eagle preferred shares being 
converted into ordinary shares are reczived with polite in- 
credulity. Amongst the lcwer-priced Oils there is not much 
going on. Active dealings in Fine Cotton Spinners renuncia- 
tion letters led to a jump from 12s 6d premium to 16s premium. 
The shares are being offered, of course, at 30s each. 
Apart from this, the Textile section is inclined to sag. 
Dealings have started in the new ordinary and preference 
stocks of the Royal Mail Company, and the 6} per cent. pre- 
ference stock, issued at 100, fell at one time to 18 discount, from 
which, however, there was a rally, while the ordinary, after being 
up to 12 premium, shed half the premium. Other shipping 
shares show little firmness. The various Armament issues have 
gone quietly easier. Movements amongst Insurance descriptions 
are comparatively slight, but evidently the recent fall has been 
checked, and it is said that bargain-hunting is in progress. 
Excess Profits Duty uncertainties militate against activity in 
many of the popular Industrials, which accounts for a certain 
slackness in shares in Tobacco, Hotel, Catering, Meat, Coal, 
Illumination, and Motor companies. Marconis furnished an 
exception to the general run, the shares spurting on the declara- 
tion of a dividend making 25 per cent., plus a bonus of 5sa 
share, to be paid free of tax. The strike of wireless operators 
had no effect upon the market. 

The main feature of the week has been furnished by an all- 
round recovery in South African Mining shares. The rise was 
the more dramatic from the fact that on Monday and Tuesday 
heavy liquidation from Paris reduced prices to low levels, so 
that there was the greater scope for a rise as soon as the selling 
ceased, and the Cape came in a buyer. The change was 
dramatic in its suddenness, and although it brought no public 
into the market, the movement excited general attention. 
De Beers have assumed a position of market leader, owing, of 
course, to their close connection with Paris. Rhodesians moved 
upwards with Kaffirs, and the various small groups connected 
with the South African market shared in the recovery. The price 
of gold is no better. Silver, however, hardened a little from the 
lowest, though it still remains about half the price touched four 
months ago, and silver mining shares, after their fall, enjoyed 
a trifling improvement. The various markets for Tin shares, 
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West Riding Brickworks, 120,000 
7% Cum. Ptg. Pref. £1, at par 
(free of income-tax up to 6s in 








fF eee 20, . 
Stapley and Smith, 233,334 Ord, 000 +» 120,000 15,000 ., 105,009 
Shares, £l, at par .......... - 233,334 233,334 
Do 233,334 74 % Cum. Ptg. Pref. 23.167 .. 2016 
Bl, 6 Or ............0.-.... 233,33 
E. 8. and A. Robinson, Limited, -” 253,334 23,167 +» Wher 
Bristol, 250,000 74'% Cum! ; 
Pref. Shs , £1, at par (June 18) 5, 
Waverley Picture House (1920), 250 000 250,000 31,250 ., 218.7% 
Limited, 25,000 Ord. Shares, 
#1, at par (June 16) .......... 25,000 25,020 6,250 
ee , ++ 1875 
Total offered to the Public. . 5,646,797 .. arcane — 
To Shareholders only— paren 422,724 + 5,224,073 
mos Sw 3,000,000 8 % Cum. 
eee 3,C00, 5 
Alor Pongsu Rubber, 12,000: ween “oe 5000000 .. 5,000,000 “~ 
Pa intbibewh oneuvawan ac 12,000 2 
Meters, 30,000 Ord. Shares, £1, at ne 12,000 .. 1200 
ME Sa bbbebesbeenbkcxstivncu 20, 32,25 
Northampton Electric Light and - — 52,250 
Power, 25,482 ““B"’ Shares, £1, 
MU cinadktubebartnsdvc cues 25,482 5 
Ronee Rubber,7,000 New Shares, om 12741 1274] 
NINE a whi ond unin by in'n'c axe 7 
Rubber Estates of Ceylon, £50,000 - ae 70% .. 
8%, Conv. Deb. Stock (red. at 
par Dec. 31, 1930), issued at par 50,000 50,000 12,500 37500 
** ‘ 
Total offered to Shareholders only +» 5,138,732 3,076,491 .. conn 
Potal offered for subscription to date ‘otal offered ig 
a whole year— wen tee 
2 ebbeneocesegsseeses - 220,447,156 1919 
lt :ttebesnentenennet ° 380,175,143 1918 
Dt hicvesieseseentes eee 696,180,167 1917 
SE nhtenesennees eccces + 1,047,179,467 1916 
SD cbacawsesessenaveas ° 287,274,220 1915 
SP sihvinbe cheeses saneee ° 72,001,396 1914 
Mt abbceesneabenasenans 155,661,650 1913 





5-15 Year Treasury Bonds, repayable at par on May: 
1935, bearing interest at a minimum rate of £5 per cent. per 
annum, payable half-yearly on May ist and November Ist 
Price of issue fixed by H.M. Treasury at /100 per cent., payable 
on application. These are still on offer. For full particulars see 
Economist of May 1, 1920, pages 899 and 915. 

London Housing Bonds.—Kegistered bonds for £5 each 
or multiples thereof are obtainable for terms of 5, 10, or 
15 years, at applicant’s choice. Six per cent. interest and 
full repayment when due guaranteed by the London County 
Council on the security of London's rates. Interest payable 
each September 3oth and March 31st. The money will be 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the housing schemes 
of the Metropolitan Borough Councils. We referred to these 
bonds in a leader in the Economist on June 12th, page 1282. 

Lever Brothers, Limited—Authorised capital 


Cornish, West African, and Malayan, are a little cheered by the | 4 130,000,000, of which £29.975,611 has been issued and fully 


check to the long-continued drop in the price of the metal, though 
share values are not much influenced so far. 
Rio Tintos, from being flat in the early part of the week, made a 


In the Copper list, | 4,000,000 ” of 8 per cent.“ A 
| 41 each at par. The proceeds of this issue will be devoted to 


paid. Applications are invited for a number “not exceeding 


” cumulative preference shares of 


prompt recovery as soon as the French sales were finished. paying for the ordinary shares of the Niger Company, Limited, 


Broken Hills have been disposed to sag, though it is philosophi- 
cally argued that the fall in the price of silver can make no 
great difference to companies which are closed down owing to 
the strike. 

Stock Exchange shares have gone ‘back to I19. 


favour of the proposal. 


NEW ISSUES. 


The new issues of the week and the current year and date of 


opening of the lists have been as follows :— 





Further 
Nominal Cash First Lia- 
Capital. Seaeaee. Pay om — 
£ 
ISSUES OF THE WEFE-— 
Amount previously recorded....... — -» 204,376627 .. - : 
TREASURY Bonps, 
£ 
Total receipts into the Exchequer to June 5,1920.. 5,925,006 
Sales week ended June 12, 1920 .......0.0..e00008 860,000 
REP CRINE  cveniibscascaceueestecancebasess 6,785,000 


War Savincs CERTIFICATES. 


Net RECEIPTS INTO THE ExcHEQUER WEEK ENDED Jvnr 12, 1920 
£ £ 


April 1 to June 12, £1,550,000 500,000 





Tq the Public— 

British Famous Films, Limited, 
50,000 Shares, £1, at par 
DT cecensecasasscetsesnns 
Lever Brothers, not exceeding 
4,000,000 8 % Cum. * A”’ Pref., 

£1, at par (June 14) .......... 

W. Canning and Co., 200,000 Ord. 
Shares, £1, at par (June 14).... 
Church _ Pictrrial Movement, 
100,000 Shares, £1, at par 
SCE hevsuncesnne haere s 
British Photographic Industries, 
132,773 Ord, Shares, £1, at par 
2 eer ee 

Do 202,356 69, Cum. Pref., £1, 
at par (free of tax up to 6s in 
SE GE con chachebeeeeceecsesecs 


150,000 .. 7,500 .. 


200,000 


50,000 
100,000 .. 12,500 
132,773 16,596 


25,294 


It is stated | 
that rather more than half the members of the House voted on 
the question as to whether the suggested scheme for Dual 
Control should be made a basis for negotiations between pro- 
prietors and members, the majority of votes being cast in 





142,500 


+ «3,800,000 
++ 150,000 


- 87,500 


+» 116,177 


++ 177,062 


which Lever Brothers are acquiring for £6 10s each. Theordinary 
share capital of the Niger Company consists of 1,250,000 shares 
of {1 each. The present company of Lever Brothers, Limited, 
was formed in 1894 to acquire the business of soap and glyce- 
rine manufacturers carried on at Port Sunlight and elsewhere 
prior to May 17, 1890, by the firm of Lever Brothers, and 
subsequently by Lever Brothers, Limited (incorporated 
in 1890), the vendors to the present company. Io addition 
to its business at Port Sunlight, the company holds in- 
terests in over 100 associated companies with numerous 
branches or selling agencies throughout the world. Including 
this issue, the total of issued capital will amount to approximately 
£33,978,611. In the balance-sheet published by the compaay 
for the year ended December 31, 1919, assets were showa S 
£35,007,238, but of this sum £21,068,681 was for holdings 0 
debenture shares, &c., in other companies. A better picture of 
the position of the undertaking could be obtained if more infor: 
mation was offered on this item. The company has had . 
exceedingly prosperous career, and is under very able ao 
efficient management, but the investor should not tail to — 
the top-heavy nature of the capitalisation. Out of a total a 
capital of £29,978,611 but {2,280,000 is ordinary share cap! of 
the remaining amount of {27,698,611 consisting entirely 
cumulative preference issues. ; ital 
E. S. and A. Robinson, Limited.—Authorised oe 
£1,200,000, of which £841,226 has been issued and is fu hg 
up. There is also outstanding a debenture issue of £100, . 
5 per cent. stock, redeemable at the option of the compan} 
age ; ve preference 
This is an issue of 250,000 7} per cent. cumulative Pr imited, 
shares of {1 each at par. E. S. and A. Revenats. have 
printers, paper-bag and cardboard-box manufacture, vies 
their head office at Bristol, where they have four 7 oo i 
The business was founded in 1844 by Elisha Smith of: 


and converted into a limited company in 1893- Thisisto rola 


ence shares ranks pari-passu with 248,190 6 per Cems” aa. of 
preference shares of {1 each. Including the yes Fas of asset 
the present issue in the assets, there will be a total surp as 


. *¥s,8 : . | sec 
over liabilities of £1,028,488. Thus the issue 1s we * the 
As it . stated that the dividend paid 00 


regards capital. the 
ordinary shares has not been less than 10 per cent, joo wel 
past 25 years, it can be assumed that the dividen ual industria 


, secured. When allowance bas been made for the us 
risks the shares are attractive. 
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and Smith, Limited.— Authorised capital £700,000, 
ee 350,000 7} per cent. cumulative participating pre- 
oe shares of £1 each and 350,000 ordinary shares ot £1 
reference shares entitle holders to participate in 
ach. dividends after the ordinary shares have received 8} per 
fs in the proportion of 4 per cent. on the preference shares 
cele : per cent. declared on the ordinary shares. Pre- 
‘of ve shareholders have fall voting rights. The present issue 
9 233,334 73 Per cent. cumulative participating preference 
iy and 2330334 ordinary shares, both at par. The 
a. bas been formed to acquire the business of the 
oe title. The firm of Stapley and Smith was founded in 
and converted into a private limited company in 
. The business is mainly known for its manufacture 
, dies’ and children’s underwear. Profits are given for the 
oast four years. Net assets are shown as £700,000, but this 
“migcludes £83,510 for goodwill and trade marks. The pur- 
sgse-price has been fixed at £700,000, and is payable as to 
9668 in cash and £233,332 1m shares. Apparently the old 
mpany had an issued capital of £532,695. With the exception 
“ithe omission of pre-war profits, the prospectus is a reasonable 
gatement of affairs. But as profits of the war period cannot 
ally be taken as a criterion of future earnings, this omission 
makes it difficult to estimate the attraction of the shares, 
British Famous Films, Limited.— Authorised capital 
(390000, divided into 300,000 shares of {1 each. 32,000 shares 
seaccepted, credited as fully paid by the vendors in part pay- 
net of the purchase consideration, and 111,500 shares are 
served for future issue in connection with the development of 
te company’s business. This is an issue of 150,000 shares of 
{reach at par. It is stated that the directors and their friends 
ive applied for 50,000 shares of the present issue. This com- 
aoy has been formed primarily to acquire (a) the world 
gbts to certain films now the property of “ Famous Pictures, 
Limited,” cinema picture film producers, together with the 
kase of that company’s studios; (b) all the issued shares 
of the renting firm of ‘“* Ashley Exclusive Films, Limited”; 
wd (c) the benefit of a contract to acquire the whole 
of the issued shares of “ Victory Motion Pictures, Limited,” 
fim renters, at present carried on at Birmingham. The pur- 
tase price for these assets is £71,350, of which £39,350 
s payable in cash. Preliminary expenses are estimated at 
{5000. Of this amount the Birchin Syndicate takes £17,150, 
of which {7,150 apparently goes in expenses. The financial 
ustory of the concerns which are to be acquired is omitted from 
he prospectus, but an estimate of profits is offered which may or 
may not materialise. The callings of the directors (with one 
exception) as disclosed in the prospectus do not suggest prac- 


coueetedye of the film business. The issue is highly specu- 
tive, 


The British Photographic Industries, Limited,— 
Authorised capital £ 1,000,000, divided into 500,000 6 per cent. 
of income-tax up to 6s in the £) cumulative preference 
wares of {1 each and 500,000 ordinary shares of £1 each, of 
vhich 172,644 preference shares and 267,227 ordinary shares 
ave already been issued. This is an issue of 202,356 6 per 
ent. cumulative preference shares of {1 each at par (free of 
ieome-tax up to 6s in the £) and 132,773 ordinary shares of {1 
at par. The yield on the preference shares, calculating 
ucome-tax at the present rate of 6sin the £,is equivalent to 
‘11s §d per cent., less tax. The company, which was formed 
1915, Wns Over gg per cent. of the share capital of Houghtons, 
Limited, W. Butcher and Sons, Limited, the Houghton-Butcher 
anufacturing Company, Limited, Austin Edwards, Limited, 
ordham and Co., Limited, and Butcher's Film Service, 
imited, and represents a combination of British manufac- 
‘uriag and distributing interests in the photographic industry. 
¢ total profits of these companies are given from 1gII. 
According to the prospectus, the value of net assets is £648,510, 
uclading the net proceeds of the present issue at £308,000. No 
‘um has, however, been included for goodwill or patents. When 
sp esent issues have been completed the total issued capital 
nt to £775,000. The preference shares appear to be 
ei secured at present. The value of the provision in the pro- 
Pectus that no mortgages or debentures can be issued is marred, 
m the preference shareholders’ point of view, by the further 
adition which allows the company to pledge its assets with its 
oe Holders of ordinary shares are not so happily situated 
eeards security for their capital, but there are two favour- 
ten Points to be considered :—(1) It seems probable that the 
eee emises, plant, &c.,” in assets, which are valued at 
15597, is based on pre-war values; and (2) ordinary share- 
ets have received progressively increasing dividends since 
sinning of the company in 1915. 
fiigetmning and Co, Limited.— Authorised capital £450,000, 
oe lnto ordinary shares of {1 each. This is an issue of 
in ~¥ shares, of which 100,000 will be issued to the vendor 
tered ement of purchase money, and 200,000 shares are now 
or de or public subscription at par. There are no mortgages 
utures on any of the company’s assets. The company 


COgineers formed to acquire the business of electro platers’ 
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are given from 1912. Assets are valued (including property presum- 
ably at pre-war valuation), at £228,378. The vendor is selling the 
undertaking at this figure, and accepting payment of £128,378 in 
cash, and {100,000 in shares. It is pointed out that nothing is 
charged tor goodwill, but on the other hand it should be noticed 
that in the item “plant fixtures, &c.,” at £26,053, is included 
“patents.” It would have been better, perhaps, to have shown 
this item separately. Out of the £128,378 which the vendor 
receives in cash, he has undertaken to pay off the liabilities of 
the company amounting to £75,121. The issue is not under- 
written. This appears to bea very fair proposition, and the 
shares are worthy of the investor's attention after consideration 
has been paid to the risks inseparable from industrial com- 
panies of this kind and present inflated values. 


The Church Pictorial Movement, Limited.— Authorised 
capital £100,000, divided into 100,000 shares of £1each. This 
1s an issue of 100,000 shares at par. The prospectus states 
that “these shares will be entitled to a cumulative dividend of 7 
per cent. per annum (free of income-tax) out of the divisible 
profits of the company after the provision of such reserves as 
the directors may think expedient. The surplus profits of the 
company available for distribution, subject to such provision, 
will be distributed as to 50 per cent. among such institutions, 
associations, charities, funds, or objects connected with the 
Church of England as the directors may from time to time deter- 
mine, and as to the remaining 50 per cent. by way of additional 
dividend to the shareholders.” The company has been formed 
for purposes of establishing the business of cinematograph 
exhibitors in small towns and villages where cinematograph 
theatres have not been opened. It is further stated in the 
prospectus that “ the company have agreed to purchase from the 
Reverend Prebendary Geoffrey Richard Gordon Norris, of The 
Vicarage, Brislington, Bristol, Somerset, and the Reverend 
Archibald Hankey Sewell, of Towerhurst, Leigh Woods, Bristol, 
aforesaid, the assets of the Church Pictorial Movement above 
mentioned for the sum of £3,300, payable as to £2,515 
in cash, and as to £745 by the issue of fully-paid shares 
in the company. Nothing is payable for goodwill. Mr 
W. J. B. Odhams, one of the directors, who advanced {£25 
to the Church Pictorial Movement, will be nominated by the 
above-mentioned vendors for an allotment of 25 fully-paid 
shares, and to that extent is interested in the promotion. As far 
as can be gathered from the prospectus, the assets of ‘* The Church 
Pictorial Movement” consist of property bought for £3,300, but 
no independent valuation is offered. The estimated amount of 
preliminary expenses is £5,000. The company is offering to the 
county and branch secretaries of the National Farmers’ Union, 
numbering 600 or thereabouts, a cash commission of 2 per cent. 
in respect of any subscription for shares. The prospectus further 
contains letters in support of the project from the Archbishop of 
York and the Bishops of Bristol and Durham. The project is 
somewhat speculative, and small investors should remember that 
the approval of bishogs does not necessarily assure financial 
success. 

The West Riding Brickworks, Limited.— Authorised 
capital £200,000, divided into 185,000 7 per cent. cumulative 
participating preference shares of £1 each (income-tax free up 
to 6s in the £), and 300,000 ordinary shares of 1s each. This is 
an offer for sale of 120,000 of these 7 per cent. cumulative 
preference shares at par. After 7 per cent. has been paid on 
the preference shares, the balance of profit is to be divided 
equally between preference and ordinary shares. We referred 
to this company in the Economist for December 13, 1919, page 
1099. The present advertised statement of affairs apparently 
relates to the original issue of the shares. The point which is 
not quite clear is that while surplus assets are shown at £130,018, 
exclusive of goodwill, the total amount of issued and paid-up 
capital is not given in the statement as advertised. We do not 
recommend the shares. 

Mann, Byars and Co. (1920), Limited. — Authorised 
capital £960,000, divided into 430,000 8 per cent. cumulative 
preference shares of £1 each, and 530,000 ordinary shares of {1 
each. This is an issue of the whole of the capital, of which 
430,000 preference shares of {1 each are now offered for sub- 
scription at par, and 215,000 ordinary shares at 24s per share. 
The company has been formed to acquire the business of the 
same title carried on at Glasgow, Edinburgh, Liverpool, Man- 
chester, and elsewhere, of warehousemen, drapers, clothiers, &c. 
Net assets are valued at £520,970, of which goodwill amounts to 
£180,000, and though it is not clearly stated in the prospectus it 
would appear that the vendor syndicate paid £188,846 for these 
assets. These are apparently sold to the present company for 
£460,000. Profits are given for the past five years oaly. The 
prospectus states “ that the whole of the 530,000 ordinary shares 
are being subscribed in cash by the vendors, but subscribers of 
the preference shares will be entitled to acquire, at the price of 
248 per share, ordinary shares in the proportion of one ordinary 
share for every two preference shares subscribed.” This is a 
flotation based on the present inflated values, and investors 
should read the prospectusinthislight. 

Waverley ge a Ne wep peepee Servo ——— 

er j : capital £30,000, divided into 30,000 shares of £1 each, of whic 
W. ec "4 ue Ze = oe — ne eee ~t offered for subscription at par. The company has 
€ business a - ee tes Pen ae century. Profits ¥ been formed to obtain a building site at the corner of Moss-side 
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road and Frankfort street, Shawlands, Glasgow, and to build 
thereon a cinema theatre to be called the Waverley Picture 
House. The advertised prospectus provides that a consideration 
of 5,000 shares shall be given to the vendor syndicate and that 
the company shall “repay to the syndicate the amounts 
expended by them in the purchase of said heritable subjects.” 
In the advertised prospectus the cost or value of the site is not 
stated. The directors appear to be men with practical experi- 
ence of the business, but the issue is one mainly for those with 
personal knowledge of the directors. Even these investors should 
consider the difficulty of finding a market for the shares in the 
event of some need to realise quickly. 

The Savoy Hotel, Limited.—<Allotment letters for bonus 
ordinary sbares have been posted. 

Royal Mail Steam Packet.—We are officially informed 
that of the ordinary stock and 64 per cent. cumulative preference 
stock offered for subscription by the Royal Mail Steam Packet 
Company, the directors have allotted the full amount of the 
ordinary stock and £600,000 of the cumulative preference stock. 
The allotment letters have been posted. 

Bradford, Cardiff and Croydon Loans.—[etters of allot- 
ment for the issue of {2,000,000 Bradford, £1,500,000 Cardiff, 
{1,000,000 Croydon Corporation 6 per cent. redeemable stock, 
1936-46 have been posted. 

ACTIVE SECURITIES. 
The following tables show the movements of the week ir 


he more active securities of the various markets :— 
Sritish and Colonial Government Securities, 


1847 1929 


MANN, BYARS & Co, 


(1920) LIMITED. 


od 72) = , sj, ;c°o, , 
Glasgow, Edinburgh, Liverpool, Manchester a ui 
. VCWCastle 
etc. 


Wholesale and Retail Warehousemen 
Drapers and Manufacturers. 


CAPITAL 


£960,000, divided into 430,000 8 . Cumu. 
lative Preference Shares and 5 530,000 
Ordinary Shares of £1 each, ’ 


end fe °. eet Be 8. THE ROYAL BANK OF SCOTLAND 
tee at 2a te? at 33 
as Jo oh aut Joa ae ND 
39%, 1925-28 .. 827... 824..— 2 | Local Loans 3% a ; 
Wart } 46%,.1925 45 .. 774.. 77 & Aust.5}% debs. 1920-2 96 .. 95 Tat y ; . TRTTING PCAN — 
uname) SQ igen) 2s oes aoe y f Cansda hy toaeas.. #8 1 THE LONDON COUNTY WESTMINSTER 
4 1920-42 .. 964.. 964..+ 2 dia 34% Stock »o BIG oc Ole 2 
ne Loa! 7 * & N.S.W.58%,1922-27.. 92 92 . . . 
fictory Bonds 4% .... 77 i74 t U.ofS.A..49%,1920-25.. 88 .. 89 "Ss 3 ik on 
an. ©. a4 Livan =e oa” AND PARR’S BANK, LTD. 
Irish Land Stock2j7% 4532.. 46}..— a 
Colontal and Foreign Rallwaysa. Se " a Head Othees and Branches are authorise { to receive 
Antofagasta Def. ....12% ..124 .. .. Grand Trunk 3rd Pref. 134 .. 13}.. ; 
B. A. & Pacihe . -» 6358 .. 63 ..— 4) Leopoldina ...... scoe 558 oo O40.0— I Subscri : 
B.A. Gt. Southern.... 7 -- 76h .. + 14 Mexican Railway.... 18 .. 19 i MLS ripttons fol 
pees Ragen © oo: ar’ PY oe EOS OEE cocensce ae rr 7 
Canadian Pacifio ....142 ..140 . ? Do end Peet. csccee 2 27 ‘ >i : 
Central Argentine .. 65} 1. 6582, .. | San Paulo. .....cs0. 152 "150 430,000 8. Cumulative Preference Shares at par, and 
Geané Trunk Ord..... 5¢.. 5&. 4 United Havana ,..... 8245 .. 8id 


Barclays B.(C1f. pd.) 28... 2. PMNS Bank of Eeypt.. 292. 198 ..- 9 (210,000 Ordinary Shares of £1 each at 24 - per share, 
Lloyds /'5 wit 122... 22... .. | Nat. B. of S. Africa.. 133 1. 133 .. 
London Jor: City and National Prov.&Union 
ae - ran ee f England (£4 pd.) 84... 8)... 
London County West Standard of S. Africa 12$ .. 124 


minster & Parc's ..144 .. 144... 


SURPLUS OF ASSETS OVER LIABILITIES 


British Railwaya. 


Great Centra! Pref... 123 .. 124 .. AL 1 EOE BW s cncuses — a | 
Great Easiern ...... «6 ae of L. & S.-Western, Def, 20 .. 21 ..+ 1 . a ae 
Great Northern Def.. 293 .. 30 a si Metropolitan .......- 19§ .. 20) . } forming the security for the 70 
Great Western ...... i34 78 ..— 4 Metropolitan District 15 .. 15 .. .. Ieotforence Sharec 
Lanes, and Yorks.... 55 .. 57 ..+ 1} Midland Deferred.... 51 a cae £430,000 f reference Shares 5 5 
Lond, Brighton, A" 444 .. 46 ..+ 1) North British Def.... 13% .. 13 
London, Chatham.... 75... 8% .. 4 North-Eastern ...... 86 .. 85 ..—1 

De Arb. Pref. .... 497 «2 464 ..— § | South-Eastern "'A'’., 274 .. 29 ly 

Foreign Government Securities. 

Argentine 5%, 1886-7.. 89 .. 834 ..— 4 Gresk Monopoly 4%.. 454 .. 444 ..+ 1 PROFITS AFTER DEDUCTION OF ALL EXPENSES 
Belgian 3% -ccccccess SOh oe BOR oe «- | Japanese ghB.o.cccee BH oe Mt oo — 4 
Brazil 5% Fund. 1914 62 ., 614 ..— Do 4%, 1910 sees. 52 «, Sl l ; ; ; ae ee Directors’ 
Stes See ce OE ac EB ae os Mexican Cons. 1899.. 42 .. 42 including Managing Directors’ Salaries and Directors 

hinese 5%, 1912 .... 56 .. £6 . .. eruvian Corp. Peef.. 25) .. 25 - 4 : : . : _ 
Egyptian 4% ........ 69 ..€9 .. .. Portuguese (New).... 314 .. 31 ” Fees, but before allowing Excess Profits Duty and 
BONNER ST, csccocvcce WOE co BO oct §| Ranelae $M, BB cove BS te BB ice fats . , 7 2 

Do ‘1%. ae 38 .. 38 .. «. Spanish oe ih otk co Income Tax. For the year ending G 
Italian 34% Rentes.. 234 .. 224. 


American Raliroads, 
Coesapeake & Obio.. 65 .. 63 ..— 2 Missour:, Aaccas.... 8 .. 8 
Denver Ord, ...... 7 «» 7 of .. | Southern ...... occece 284 .. 284 .. 


. . - - = 15, 1921 
Dec. 15, 1916 Dec. 15, 1917 Dec. 15, 1915 Dec me Dec. 15, 1920 


Dos&%hon « umPref 13 »o 13 w= 6 Do Non-cumw.Pret.. 69 .. 70 ..+ J £80,665 £120,193 £218, 968 £210,739 £260,000 
Telographs. _ (Estimated) 
Anglo-American ‘‘A‘' 184 .. 184... MarconiCanada .... #%.. 


s .. 1% cin ae - 
Eastern Telegraph ..1499 ..1474 ..— 2 | Marconi Marine .... 1}... 1g ..— & | 





Marconi Wireiess.... Soh . Sf .-+ 3 . a d 
viden 
Miscellaneous. Amount required to pay Di 
Aerated Bread ({1 ee singg! Pintns.(f1) .. 23x... oe 
Anglo-Mai’y Robr.(f1) 2gh.. 2zy.. «. Liptom (£1) .......... 1} .. Lasx..+ & | on Preference Shares, £34,400. 
Armstrong (Sir W, G.) Sr OCS... .esacenoes l 5nd - 
and Co,({1) .... 28) .. 269..—1/3 Lobitos Oilfields (£1) ee we 
Ass.Ptlnd.Ceinent (£1) 26/6.. 27/9..+ 1/3 Lyons (J.) & Co, (£1), 42... 4%.. 
B’hm Small Arms({1) 25/ .. 23) .. .. Magadi Soda(f1 Ord.) @ oe ss 
Brazil Traction ($100) 495 .. 473..— 2 | Mexican Eagle (@10).. 94 .. oot 
British -American North Caucasian (10/) le le 
Zowacect(L£t) .0.- Sth. Bib.. «. Pe Ti aceekwensew:. & ] ° 
Brit. & Arg. Meat i¢ 1) ls ** | aa Rubber Piantations 
Burmah Oil ........ Ey os Biies 4 Investment (f{1).. 173.. 1 ' , 
Coats(J. and P.) (£1) 2}4.. 2t4.. .. | Shell Transport(f1).. 9%... 94 ..+ 2 This Form may be used 
a isbessnane i «. -* Smithfield & Arg'ntine 
i , e 5 ae ae ‘ee & SU ES acetals lA... 1 - , ha FCRETARY) 
ey Long (£1) oe ee) ee * Underground Electrie : Po the SECRETARY, Ltd 
unlop Rubber (f1).. 72... 7 .. .. TERED. cocnssvecece Pd ee cd eere wn -vare S “9. (1920), Ltd., 
Eastmans({1) ...... 3-0 Fh et ot De OMe coccce 2° : — é Messrs. Mann, | = nA {89 . 
Forestal Land ({1) .. 2ys.. 25..— @ Do Inc. Bds. ({100) 594 .. 59. . » Londo1 Wall Buildings London, Lk C.2 
Furness, Withy (f1).. 1g .. 1g... .. | Umited Serdang (2/).. ¢.. &.. .. 3 #0ncon a 
Highlands and Low- | United Tobacco (£1) 5 .. 5 .. .. ' Shares 
lands Rubber ({1) 2jx.. 2}#x..+ ¢| Ural Caspian (f1).... 14 1s = scire to annlv for .Preference ual 
Hudson Bay (£1) petite ans 15... 5 } Vallambrosa (ah ae it _. & | desire LO a} +) LOT cccccceseeseeseseees | re 
Imperial Tobacco.... 24§.. 26 ..+ #| Vickers(f1) ..... said a ae ' -~» Ghares 
‘rnati’nal Ps 4 | Watne f tgs. dg... Irdinary Dares 
Int’rnati'nal Paint({1) 1g... 1g... .. | Watney Def. Stk.....160 ..160 .. . . sr eeeeeerees Ord - 
Mines . ‘ -. 4 tion Form. 
Beakpan (£1) .....0-. Shoo 2hy..t | Kalghte (£1) .cccccce Beco Bee cs Please forward me £1 speci is aNd AP, aiton orn 
Broken Hil! Prop, (8/) 3fn-. 3 ..— ge Modderfontein (10/;.. 3%. 3 ..¢ 8 
Chartereds (1) ...... ##.. tZ.. .. | Modderfon.“B''({1).. 64... 62 ..+ . ; : - ainnaeall 
Cons.Gold Fields ({1) 12 .. 144..+ & Modderfon, Deep (5/). 24 .. eat Name in UT eat. 9000008 wnndnbnddso0deeeeensenneseerrs 
Crown Mines (10/) .. 2;.. 2y4..+ t Premier Def, (2/6).... 114 .. 12 .. + 4 
De Beers Def. (£24).. 20h .. 21¢ ..+ 2 Rand Mines (5/)...... 2)).. 2th..t & Addres a-_— vont 
ea Hand Props). it A-:? f Rio Tiato (£5) sinned. cat snes 4 PUGET SSS. cccccccescecoces ovecccocesooessore soneee 
ZT) cocceee - it. wt prings Mines ({1).. 8 ey aa Jease write stinctiy 
Gov, Gola Areas (£1) 4y5.. 479-. ' ” - ad tt al ee le eeenccmnat 
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COMPANY MEETINGS, &c. 


EBBW VALE STEEL, IRON AND COAL 
COMPANY, LIMITED. 


COMPANY’S STEADY PROGRESS. 
EXTENSION OF COMPANY'S COAL PROPERTIES. 
WELFARE WORK FOR THE STABF. 
CHAIRMAN ON CAPITAL AND LABOUR. 








m8 


eh mind i ime s ai 


Mg i 














few.thit ydinary general meeting and the fifty-first and Pis disclose , : s 
The fifty-third « g ; é lisclosed. It will be observed that the directors were justified y, 
‘eecond adjourned ordinary general meetings of the share-[in de laring interim dividends of 1< per cent. on t di ti 
fry-secon J ; ; ; as : 5 ‘nt. on the ordinary , 
ft f » Ebbw Vale Steel Iron and Coal Company, Limited, | shares j; = : : 
ders ol the bby : ; : } = ’ : - lare€ hes ré pect of the two former years, and, as announced : 
he] n the 160th instant, a 1e annon street otel on €ach occas} Vy } , - i 
vere held, oO! : ae ' “Asap . : ccasion, the y do not propose any further div idend, but ' 
Seeien adon, Mr Frederick fills (chairman of the company) presiding. | they ask your confirmation of their action. Rt 
r rT ? Yl OTaVves 2 x . 2 ‘ } 
30.0 The secretary (Mr Bertram Northgraves, A.C.I.5 read the As I ventured to observe last year, the profits are the result 4 
5 00 } ‘ e . saclit re ; ° . . 5 
vening the m ting, and the re vort of the auditors was of ste 4 og > » o > o ,y : 
; tice convening ul ¢ | teady pro gress extending over iuany years. The turnover last 2 
ead by Sir William Peat. : . al year was over £7,600,000, and as the divisible profit on the pre- e 
tho Chairman said: Ladies and Gentlemen,—You have had a ] ference an ‘din: ai ag A : { 
\ND The Chairmat ed nce and ordinary shares is £346,504, or 4.56 per cent. on this 
‘ nort for 0 an = as at Marcel ‘ urno\ ow = : ‘gs 
a py of the report tor 1920 and of the ee 4 ren 31, | turnover, it shows on how narrow a margin this vast industry is nS 
cs ' n may ke m as reac an 10pe it may onductec ' > w . a 
y. I presume { may take them as read, d I p eas nducted. The wages paid by the company amounted to 
* to the shareholders se ne “2 004.817. | - 
onvenient to ) shareholder: pre ent to permit I to — Z 3,904,81 If the sum of 4 346,500 thus divided among the ; 
ela al el nened + etings : meeting micurrentiv } reholder rar ai 1 
NSTER two adjourned meetings and the main meeting concu thy shareholders had been paid instead to our workpeople, as some a 
: I 
eCopie seem to TOES , 1 ava amas 3 a / 
RIBUTE TO THE LATE SIR CHARLES ALLEN | uggest, they would have received 1s gd only 3 
ha oe ge eo , 
1 1} } t t} in the pound, or 8 75 per cent. in addition to the w iges they 4 
+ would not be possible, however, for me to Open these pro- ecely Tine: tens : # 
- It would not ; : a ; received. They have been paid very good wages indeed. Repre- 
dings without referring to the death of our old friend Sir] cong iene “ok tha: wewbine csl , 4 : 
re net ' cing : aoe . : LALLY Like WOTKINg Classes seem terribly afraid of a kuow- ie: 
— sles Allen. the late chairman of the company. Colonel Allen [| y.4 ying the <« eee | ts : i 
ad } lk 1 Ro2° ! eet ee a vages which our colliers and workpeople # 
ned wh ' term oe w bOard 1n 1862 -—25 Years ago oe aru bl f . : 
ned what wi rmed ‘the ne - ; , > | are capable of, and are, in fact, earning. e 
ta time when the fortunes of the concern were at a very 10W need “not. hawevas } f ; 
~~ | ] tl It of h I need not, how » at this time of day point out to you 
e bri } un yractical experience, le Tesuit O iS and he: ¢] ‘initia i 1 7 : 
par, and b. He broug | J : and to them that unremunerative capital would speedily result in ; 
sociation with his uncle, Sir Henry Bessemer, and with Bis]. gary, . and crinnied Sadusies.. * f 
: : ' heeatil $ that ‘ arved and ippicd industry. Those, and among them many 
ther Sse > partner, but tar more valuabDie than that, a f our ow? I rn} r| - } } ' 
r share, ather, Be ; hich bled 1 ir OW worKpecopie, who remember them, cannot surely wel- 
have r at or traiohtfe ¢ p genial, which enabied Jim , aul : +} ¢ ’ 
aracter at or raightforward an lal, come a re n to the conditions ruling at Ebbw Vale during the 
secure thi upp ff his colleagues on the board and } , ee he ea eso : f 
ecure tie | pport « last 3 ears ¢ entury, during which time there was prac- 
the ota ff ¢ ¢} w rke« : 11 windows i a} 1 C 
i the staff at rKs. ty! tically 1 return on the capital invested in the concern. Share 
fl. own nersonal caquaintance with him extended over a2i = sini } : 
ITIES My own | il acquaintance : holders w chat of adding to their responsibiliti 3: de velop 
, ears uring all that time ever heard him utter an unkin¢ ; Pe 4 ’ 
—_ ws, During al! that time I never , nt was therefore impossible, the wages were low in amount 
rd aly nvehbodyv: he was g nalt yr its lf. Oo one reyoiced 4 ‘ } . 
word about a lv; he was genality . 1 MI and unsatisfactory in character, and, in fact, the whole industrv 
| 970 ore than h < agues when, a decade since, fis rjest) Was stagnant 
5 thought fit to reward his services, in the formation of th lerri- 
nal Force, 1 i knighthood. His death from a fell disease, DEVELOPMENT OF THE IRON AND STEEL DEPARTMENTS 
Lis ; 1 } might tre livered ’ : 
rom which his friends hoped against hope he might be delivered, The principal features of the balance-sheet are, first, the very 
laf ‘ } “WY , . 1] : 1 T j SIT = } t la y . + ? ‘ 1 + % 
ENSES as leit a great biank Il am sure it will be vour desire that w large Capital expenditure in recent years. We were reasonably 
ni + las ‘ vsall- n a +? om ) ] 7 } - \ 
iid convey to his two gallant sons—both of whom won th progressive before the war, but during the war the iron and steel 
tors’ \$.0. in the Great War—and to his devoted daughter, the €X- | qenartments have, at the instance of the Government, been largely ' 
ors : : ; eae renarable a ‘ ; ia if 
esion of our deepest sympathy with them, in the irreparab! expanded. the extenstons include the purchase and development if 
and ss they have sustained. f iron ore fields in Northamptonshire, which, I am pleased to i. 
n 5 = 
, THE BOARD. say, are turning out well up to expectations; three new batteries a 
- — 7 .¢ | of by-product coke ovens—250 in number—with their accompanying ' 
- 15, 1920 We are fortunate in having secured the services on the board Oo} ig bl: eae 
»¢. 15, 192 ‘ : 5 - Ioene | recovery plants; tv new blast furnaces, which alone have cost ' 
‘ir Philip Henriques and of Mr Franklin Beynon, and at a late! ee / : is : 
] } \ 1 
60 000 A i i it f +] : over a mulilition of money; consideradie extensions of the steel 
tage of these proceedings you will be invited to confirm thet! ; . «tf roy 
' you , works and the electrical generating station at Ebbw Vale; and, 
sonia ppointment as directors. ’ 1 | r s 
stimated) : : , y 7 in addition, an up-to-date steel sleeper plant at Newport. These ne 
The shareholders, I am sure, will desire to join with the board]. cs 1 ; | ; - oi 
hai , h } developments, which so far have only in part become remunefa- PG 
1 congratulating our deputv-chairman on the honour which fis : f : : ee 
nd es co deputy-cnal hj tive, are fast approaching the stage when they should increase the a { i 
Majesty has paid him , nterring ¢ yaronetcy upon him, as 7 ; . Tan se ; 
0 _—" paid him by conferring = . . 4 he B production by 50 per cent. I am glad to be able to announce that : 
"eh as On receiving a (Comm: ership of the Order of the ritish ; j ; (as : 
Z ‘ ga ymmandershiy 2 ,; ; the first blast furna has been blown in successfully, and that we | =e 
mpire ou will agree : » at Si ohn eynon has, by ‘ : : i 
7 igree with me that Sir J y 1 are now making steel from our own native ores. Pl 
Ss past servic to the community, thoroughly deserved these 4 iB hi 
‘timctions, and that he will bear them with dignity in the \PITAL RESERVE ACCOUNT—-WAR ALLOWAN re ti f 
ure. The shareholders will next observe an item—new to us Capital ; Ste 
i : SLE 
— . oe ' } ¢ +} , ‘ ee ‘ 
BALANCE-SHEET ITEMS. Reserve Account f £1,350,348, which is the result of the valua- it tk - 
tS = i % 
' hela ’ . : f +} ih tion. on a pre-war basis, of our assets as at March 21, 1917 eG a 
48 Shareholde) will recollect that in consequence of the aiitii- L1On, mo « t ai ’ t } 54> ‘> im i ; 
n €xperienced with regard to questions arising out of excess referred to in the report of the directors in 19:18, made for the = i ; 
‘oats duty, munitions levy, and coal mines control finance, it | purpose of recasting an 1 increasing the share capital of the com ae ‘ 
vas n ' . nany. authorise r the shar olders 1 ul ars he is > av. ; 7.3 ; 
4 Not possible to issue the balance-sheets as at March 31, 1918 | pany, authorised by the s 1areholders in July, 1918, the issue hav 
nd . . Oo St] ecefally 7.1e j he ¢ 1? ) yvear ba ; 
C2 “d 1919 respectively. 1 am glad to say, however, that such | ing been suc fully made in the autumn of that year — § 
gress has now been made as to enable us to present the The only remaining item to which I wish to make ren¢ is : } 
1 ane , aa , of e& al jun al O fi € ] Wa > 52 S 7 2d. . B Hy : 
shares. “ance-sheet as at March 31, 1920. We are advised by the that of the amount paid for war allowances, £52,118 17s 2d. The 


dit , ‘ ; , The ‘ rom the nmence 
“QlLOrs ‘ : ee . dz nts as ; ti Irom the commence- 
fs that the pr paration of individual balance-sheets for | paym nts ceased in June, 1919. The tota the men 


Me ez . ae % men F ie W was "12, of 2S ; ul 10 shareholde 
Yeats 1918 and 1919 would serve no useful purpose, as it | ment of the war was £153,306 12s 4d. I feel sure 1 ireholder 


ld inven} . , ave orndved viving iis she f the profits to this s 
_ MvVOlve somewhat wide estimates in regard to our accounts will have grudged giving up hi hare « th pron t thi pe 
HA the Government, and that it is more convenient to amalga- | pose, and that it has been greatly appreciated by the recipients 


ate all the 1 é : cag ; 10 V » numero T uched often in rough-and- 
. 4 the last three years in one. Even as it is, there has | 1s shown by the numerous letters (coucl iten in g nd 


\ 


* 
+ 
a 
3 
a 


mer rg 9 fa NN IOI I 


“2 no definite settlement with the Government, and in order ready language) which have been re eive d throughout the whole j 
a e still further to postpone the issue of a balance-sheet, estimates, period from large numbers of the sailors and soldic rs employed i 
hich have been made on conservative lines, have been neces- by us; and perhaps I might be permitted to mention that every ig 
panera mi The figures are set out in a form easily understood, and }| man who has returned has, in fact, been offered his old employ- is 
tt my ’ 


St be evidg nt to anyone that a strong and healthy position | ment on his release from the colours. In those cases where in- 
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ipacitation has prevents 
tion, suitable employmer 


than the current rate for 


NATION'S COI! 


With regard to our ¢ 
the same tale ot progré 
regard t ou ir a7 j 
outset of ntrol, deve 
Vale, but all over the 
‘ e and e since the 
vet been made to pr! 

king re held up, 
wasteful wa while wa 

! s work red 


which it ought not to ha 


THE ECONOMIS}. 


d aman from resuming h yrmer occupa 


. : 
it has been found, and in no case at less 


that particular job. 


LIERIES : A MUDDLING POLICY. 


liery undertakings, I wish I could tell 
<s and development as I have related in 
steel works. Rightly or wrongly, at the 
pment was prohibited not only at Ebbw 
country. and although 18 montns have 
Armistice, no suitable arrangements havs 
i with this very necessary work. Nev 
out-of-date machinery still slogs along its 


hl 


res and allowances 
ed Lhe 


done, and left undone 


have been increased 
n has done all those things 


all those things it 


nati 


: l ha ne, in its coal industry It is not surprising, there 
fore, that th ost of coal has gone up and the output has gon 
The number n has increased, and the output 1: 
No bod ( business men in the senses would hav onducted 
their affairs in the unfortunate way that has been adopted in this 
t vital indust I can only } that some re enlightened 
than that of impounding the whol f the excess on the pre 
war standard of profits ift king allowan of a percentag 
t increased capital ¢ ll s t be announced, al 
that those qualified to know a t ct. left free, and, ind 
ed, to get to work, and as speedily as possible attempt t 
ce up the eway of near x vears 
COMPANY'S NEW PROPERTIES 
Although vha itside the scope of the report a1 al 
t und { ssion, the st h s will like to know that we 
nd 1 il | ert ery materially during the curre 
f 4 I rt} will 1 lect that in 1916, conjunct 
th Messrs T. Beynon and Co., Limited, we purchased in equa 
‘ the sha upital of John Lancaster and Co., Limited, and 
Pow s Till Steam Coal Company, Limite Our part : 
t yw transferred to us their moiety of the sha ipital i 
th undertakings, and, 1 iddit we have acquired pract 
ally the whole of the shares of the Newport-Ab arn Bila 
\ 1 stea 1, ( anv, | I ] a pi p rt dj ining 1 
Al arn coalt 1 to the north 
Again, owing to the death of Mr George Lancaster, who was 
the principal shareholder in Lancaster’s Steam Coal Collieri 
Limited, that property was thrown on the market, and w ve! 
ortunate enough to be first in the field and in a position to 
negotiate In the result, we have purchased the whol f ti 
ordinary shares in that undertaking; there are no _ preferen 
shares and there a no debentures. The property adjoins that of 
John Lancaster and Co.’s collieries te the north and thos 
the Ebbw \ Company's collieries to the east. A plan is ex- 
hibited on the wall, and the shareholders will see at a glan 
the position and importance of these several undertaking 
respect of the Ebbw Vale Company’s property 
fhe company will thus own a compact area of l-bearing 
lands, amounting to 21,354 acres, or over 33 square miles 
hold and leasehold, producing at the present time about 6} 
million tons of coal per annum, with great possibilities in t! 
way of consolidation and economy and capable of consideral 


increased production. 


These new acquisitions have been paid 


for partly in cash and partly by the unissued ordinary are 
which were specifically reserved for the purpose of such trans 
actions. Should it be necessary at a future date to issue additional 
capital, ample notice will be given, and the shareholders will] ha 
the first opportunity of providing it. 
STAFF HOUSING SHORTAGE—GOVERNMENT INEFFICIENCY 

There is in Ebbw Vale and district a great shortage of w - 
men’s dwelling Before the war, with the excepti of a long 
winded effort by the Local Authorities in rg1o, re lilting in 64 
houses being built by them, t ompany had tal car z_ 
problem, and during the 20 years e1 1914 Ss 2 » cotta 
were built During the wv a great increa 1 the number of 
employees took pla nd vy few houses « d be built owing 
to war-time regulations. Immediately after thi Armistice the 


realising the 
but were ¢ 
The best 


already 


company, 
work again, 
Housing Bill. 


had 


authorities, whose 


pounds 
local 
so successfully blighted 
been laid. 
agree must be built, 
is a scheme comprisin 
yurpose 


to be 


for which they 
proceeded with if 


Instead of the 


and its responsibilities, sé 


hecked by the result of the Government 
~2 a | 4,1 4 9 . } } 

available site, on which some thousands 
been expended, was relinquished to th 


efforts, however well meaning, have been 
by the Government that not a brick has 
} > = 1 : 

ne 3,000 houses that all the local bodies 


built quickly, all that is in 


prospect | 
houses, too big and too costly for the | 
are urgently required, and these are only | 
the money can be found. There does not 


ippear at the moment to be a sing] 


this paltry contribution to be commenced. 
COMPANY PLANS—SUGGESTION TO THE GoverNyex 
RNMENT 
In the meantin recognising, a th leputy-chairm: ’ 
' 1 ““SINanN Said or 
this subject last vear, that “ economics must be 


sé rapped,” = 
continuing as best we can on more difficult sit 


< th 
ts Me extension 


our garden villages, and at the same tin are buildin. : 
oa . ; meng @ lary 
hostel for men. Clearly, here another instar = : 
where talki; 
nust cease and action—vigorous action at that- biRe te 
The probl 1s not insoluble, and I vent est it w 
. aa OL \ A } 
best solved by encouraging those wh tand it pet 
it g 
vork on it In my judgment. this ae. weaete a 
t should b 
nti to pi ile entlerptris s oh 
t pris rpri » and a t b bu it 
t at ' conay ta] } on ‘ \ . 
t at an « nom rental t the p the Governn 
hould make a grant of £300 for ' nan’s dwel 
leted t he satisfaction of the local thor during the + 
g the p ‘ 
} pai : 
i i | laps next yea and « rage 1 | of th 
1 tf art } ’ net nt t the gy td no ach 
Wha t] ait ke hor lb j { < ful + 7} 
und it should b final They sh 1 not ! ira dela 
gend g a’ hope that b lers W b fit by waiting for « 
ter condit This « pany is p1 1 vo ahead 
ling it be assured its efforts will not be again inter 
vith \\ il not ashan 1 of our w ] } i We re 
tha iw housed san ethcient w ] al 1 that nothir 
put t i 1 out st ca re t from t USI a 
Khbw \ to- 
STAFE WEIFARE ANID SOX I \ kK 
Not o1 nust workpeople be well hous greater inter 
st be taken in their welfare, where, as i: ase, larg 
f workpeople and their families have to live far remote from larg 
towns. It has been found by experience that encouragement a 
lirection are necessary in organising and facilitating the pastime 
amusements and interests which workpeople have now leisure tin 
to indulge in While before the war we did do something in this 


lirection, it was 


not until the Ministry of Munitions introdu 
its welfare movement that we organised a specific scheme, wh 


is now well established. We have set out with the intention that 
every branch should be self-supporting, on the principle that “t 
the 


game must be worth candle,” and so far we have not 
inted with the progress made 


disapp 


Phe « pany has alx stablished ambula e stations and w 
trained experienced teams in every department ; canteens and rest 
rooms: we support a cadet corps, with special attention to gv! 


Nastic training. and we provide facilities t. football, tennis 
golf, bow for all the emplo : It has esta ied a first-class 
brass band and an excellent orchestra—indeed, all kinds of indoor 
and td I t nd i Ise nts ind \ ntinu t g 

specia ttention to the technical class at terary af 

scientific institution, which has been a feature of Ebbw Vale lit 
tor sixt vears “ome vears ago wW started a Sale First” 
campaign, but recently we have orga j 5 Committee 
vhich regulates and encourages <« I olliery and works depart: 

t in this most important development 


LABOUR 


ittitude of lab 


bbw Vale in par- 


rds about th 


general, and at | 


I now propose to say a few w 
to industry in this country in 


ticular. Despite appearances, compared with most other nations, 
we are settling down in this country, and are in an enviable pes! 

: . _—— ~ 
tion Vast numbers of Britishers are beginning to reailse Uidt 


triking for an increase of wages is not the way to get prices 


» that 
wn, and that the best of all ways is to increase production; tat 
le supply instead 


when an ampt 


the profiteer’s opportunity has gone I 
. ; : 1A rket; that 

f a deficiency of his particular commodity is on the market; 

the re still g and und 


ome sort of a “ 


be working for a weekly wag 


State or th 


ing t ' 
even if the Soviet replaces 
The 
to discuss his grievances prompt) 
army of officials who know n thing 

that lack of ige (which unde? 


kn wle 
| 
appointment 


boss *’ ; 
beginning to realise he 
] 


with me and my 


the private employer. workman 1s 
uld prefer 
kind, rather than with an 


the subject, and because of eg 
is excusable) defer ane 


; 
what it 1s, ane 


their 
In short, 
long remain, the capitalistic system has come to 


he circumstances of 


baulk 
must 


¢ ¢ } +? 
inquiry. human nature be 
stay, and it 


must rest on reasonable compromise. Its advantages and ae 
tions must be understood and explained by both employers —” 
ployed, and it must be given every chance to W rk harmonious’ 
and effectively. . on 
I can quite understand many workpeople saying ny eS 
going to work for another man’s private profit, but that a 
tirely because what they read and what they are told ss 
' After all, what is ee 
nded income 
and women. 


d in eat- 


the situation in a grotesque manner. 
It is simply the accumulated savings of unexpe 
generations of all sorts and conditions of men @ 
Imagine, if everyone, year after year, spent all he receive 
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en 


Jane 19, 1920.1 
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enahi drinking and luxuries; quickly stocks would be used up, 
Nable ora, ag Ss ae | 
Dle ey, ery would pt rish, and development would cease. The | 
achine . . * 
We et Sa TS a ow use is no older than 1s0 or 160 vears 
vy estem of capitalism now 1n an 150 or 160 years, 


: «aflows the application of steam to industry. 
nq 10u0¥- 

















an < "cormerly & workman could become his own capitalist by making 
ed.” we ,, se ‘mplements of his trade ; thus, a blacksmith could, and did, 
EXtensior vatruct Bis OWN f gee,a fisherman his own boat, and so forth; but 
ga lar sin exposition o! the change that has taken place, I recommend 
lere talk; le Hartley Withers’ admirable book, “ The Case for Capitalism— 
es ae “Machinery has brought about increased production, and 
t it witha wsreased production has induced increased population, and pro- 
getting ; thon must be increase i, and ever increased, if the wave of 
Id b eanerit? and the ease and comfort of mankind are to be main- 
be buil: . ra , “This involves ever the cheapening of money and the 
rovern omaation ol caq] tal. Hitherto, with few ex -epti ns, work- 
Wier con. re hang been taught by those who lead them, and know no 
the present aed to detest capital and the capitalistic system. They must 
of ¢ , i to understa! 1 and to trust it. 
ea WORKMEN AS CAPITALISTS. 
While it is no longer possible for the workman to become indi- 
ra: ally the owner of the machinery he works with, it is possible 
a 7 ie him to bec his own capitalist, and it is because I am 
fie y that it is by that means, and by that means 
a unrest can best be ended, that I venture to 
We can be done. A year ago, in my evidence before 
wpe : ymission, I calculated that the control of this com- | 
Be ny could be secured by each employee investing: £72 in the | 
— of tl pany (taken at par value). To-day it would 
teach of the 34.000 workmen now employed £29 5s 3d to do so. 
i, 1to be told that such an investment is not possible? 
t ter [he list of our 10,000 shareholders shows that many of them 
arge bod se men and women of small means, and I suggest that if 10.000 
from larg such people can ol our company, then 34,000 of our own 
yement and en could do the like I agree at once that the actual process 
pastime acquiring sha industrial concerns is at present too mys- 
sure t s for the general body of workpeople. Here, then, is a 
ung in this mance for amendment. One of my colleagues has suggested that 
introdu ares should be as readily obtainable as war securities, of which 
wh ere are many lions of holders. I am convinced if that could 
ention that done there would be as many shareholders as there are work- 
that “t ple. Once let them taste the advantages of possessing the 
not bee pital that enables them to work, we should soon see a change in 
anti-capitalistic attitude we all deplore. 
and well. | spoke of Ebbw Vale in particular. In December, 1918, there 
and rest as established a Joint Industrial Conference, which, after some 
to gv! sitation on the part of some of the workpeople, now meets 
all, tet mthly, where the men’s leaders confer round a table with the 
firs wads of departments. We haveno rules other than the ordinary 
door tules of debate. Any subject may be introduced, and it is 
to g shing, w difficulties and misunderstandings are brought 
—y ht of day, how small most of them appear, and with what 
v Vale * most of them are adjusted. A verbatim report is taken and 
Firs printed for public dissemination. While we cannot yet claim com- 
uttee, pete Immunity in stoppages of work, much has already been 
rks depart accomplished, and there is an increasing spirit of confidence and 
respect between the workpeople and the management, which, I 
am convinced, will reduce to a minimum the disputes and strikes 
i illiaian — have in nt years—and especially last year—so sadly dis- 
ale in pa agured our operations. 
r nations, ‘* A WONDERFUL PROPERTY.”’ 


iable posi You have 


a Wo 
1a 1 
* belng devel: ped 


nderful property. 
aaily pursued. \ 


It has been consolidated and 
ol a policy long determined upon and stead- 


ear after year the aim has been to make our- | 





ealise 


w+ that ives ac cpl en: : 
tion; tia “ aS self-contained as possible, and to carry our manufac- 
lv instead tures j Amsct o.° : 
7 “sinto finished commodities as far as possible. We now rais¢ 


rkeat- that hore an all . . 
irket ; that More than all the coal we require for our own use, produce the 


fon ore. all ¢} 1. . 
» Ofe, all the coke, all the limestone and dolomite, all the pig- 


and unde 


t replaces iy we make, with few exceptions, all our own bricks. Our 
realise he ‘oundry, engineering shops and machinery are up to date and 

and my sufficient. We and our subsidiary companies now give employ- 
nothing Ment 0 some 34,000 workpeople, and we are not over-capitalised. 
— 4ae | aw Tequire is a minimum of interference from Government 


parseagea Departments. a fai 
- shall ! 
t is, and Mail be able 


% the public, 


r field and no favour, and I am convinced we 
to conduct this vast undertaking to the satisfaction 
te the comfort and well-being of our workpeople, and 
we reasonable profit of the shareholders. It only remains for 
aa so in the light of personal knowledge—to thank on 
Sweet-Esec eur recently appointed general manager, Mr A. B. 
scott, the heads of our three groups of collieries, the works 
pam | aaeer, the engineers, and the technical and operating staffs for 
at ae “eit loyal service and 
represent Period, 

; capital ’ 
income 0! 
women. 


od in eat: 


av, and it 
1d limita- a 
s and em- 


moniousi¥ 


devotion during a very trying and difficult 


T {2,000 FOR CHARITABLE PURPOSES. 

he Shareholders have 
£1,000 to be 
Purposes, 


been pleased to allocate an amount of 
placed at the disposal of the directors for charitable 
but the board think you will take the view that the 


Soe a ne oe ese 
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| . . * 
| €xpansion of the company’s operations and the 


| the resolution, 


1353 


large addition in 
the number of men employed requires that the sum should now 
be increased to £2,000, Later on in the proceedings one of your 
number will be invited to propose the allocation of that amount. 
I now move, and will ask the deputy-chairman to second :— 
“That the 


directors’ report and balance-sheet and profit and 
loss acc 


ount as at March 31, 1920, be approved and adopted.”’ 

“That the dividend paid on the preference shares for the half- 
year ended September 30, 1919, be confirmed.” 

‘That a dividend be declared at the rate of 7 per cent. per 
annum, less income-tax, on the preference shares for the half-year 
ended March 31, 1920, payable to the shareholders on the register 
on the 3rd day of June, 1920.” 

“That the sum of £250,000 be carried to the reserve account.”’ 

‘That a dividend of 15 per cent., less income-tax, be declared 
mn the ordinary shares for the year ended March 31, 1920, payable 
to the shareholders on the register on the 3rd day of June, 1920.” 
Sir John Wyndham Beynon, Bart., C.B.E. (deputy-chairman) : 
have to thank Mr Mills for the very kind references which he 


| 
i 


has made to me, and you for the very kind way in which you have 
received After the very full, lucid and able 
address which we have heard from the chairman, nothing remains 


for me but to formally second the 
you by him. 


those references. 


resolution so ably put before 
fhe Chairman: Ladies and gentlemen,—If anyone has any re- 
marks to make, now is the opportunity. 

No questions being asked or remarks made, the Chairman put 


which was carried unanimously. 


THE DIRECTORATE. 

The Chairman: It is now my pleasure to move the confirmation 
yf the election of Sir Philip G. Henriques, K.B.E., as a director 
of this company. Sir Philip is known to many of you as a financial 
and as a barrister of some years’ standing. He has been 
doing most excellent Government—perhaps he will 


without 


1uthority 


work for the 


pardon me for saying, ertirely recompense—for many 


-ars. and we have found him so far a most admirable and useful 
board. 


Beynon seconded the 


mber of the 
Sir John 


mously adopted. 


resolution, which was unani 


Sir Philip G K.B.E.: Mr 


Henriques, 
gentlemen,—I thank you very much for the great honour you have 


Chairman, ladies and 
done me by electing me to a seat on the board of this great com- 
small abilities I 
have shall be devoted to the welfare of this company. 

The Ct 
tion of the electk 


pany, and I can assure you that whatever may 


airman: It is now my pleasure to propose the confirma- 
n of Mr Lionel Franklin Beynon as a director of 
this company. All South Wales shareholders know Mr Franklin 
Beynon. I have known him for 20 years, and I know him to be 
a good fellow. He took his share in the war at a time when most 
would have preferred to be on firm land. He 
started flying over the enemy’s lines—a quality which may be 
“a director of the Ebbw Vale Company. When it is 
necessary to flee from justice or from our creditors we will employ 
Mr Franklin Beynon for the j} 

confidently about him, and I ask 


men of his age 
useful in 
ob. I know him so well that I 


can 


speak very you to confirm his 
election. 
Sir Henry Mather Jackson, Bart., C.B.E., seconded the 


which was passed unanimously. 


motion, 


Mr Franklin Beynon thanked the shareholders for confirming 
his election. 

The Chairman: 
re-election of Sir John Wyndham Beynon and Sir Henry Mather 


It is now my pleasurable duty to propose the 


Sir John Beynon has been 
a director foc the last ten or twelve years. He is the heart and 
soul of the business; he knows all about it, and all the ends and 
sides of it, and you could not possibly have a better director on 


Jackson as directors of the company. 


the board. He is very largely interested in the concern, and I 
shouid like to take this opportunity of saying how thankful I am 
to him for the very ready way in which he has given up his hold- 
ings in subsidiary companies of the Ebbw Vale Company which 
he and his firm took up at a time when the Ebbw Vale Company 
had not the cash or the resources to do so, and he has held them 
until we were in a position to take them up. 
owe him a debt of gratitude for that, and I take this opportunity 
of asking Sir John to accept my personal thanks also. 


The shareholders 


I have 
also to ask you to re-elect as a director of the company Sir Henry 
Mather man whose name is a household 
South Wales, occupying as he does a very distinguished public 
position, and a man of very great influence indeed in the district. 

The motion was seconded by Sir Philip Henriques, and unani- 


Jackson—a word in 


mously agreed to. 
SIR JOHN BEYNON’S THANKS. 

Sir John Beynon: I beg to thank you, ladies and gentlemen, 
for the kind confidence you have displayed in me by re-electing 
me. and to assure you how very proud I am to be associated with 
such a large and influential company as Ebbw Vale. I came on 
to this board, as Mr Mills has told you, something over ten years 
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ago, and it is a very great pleasure to me to be associated with 
3 > , . . . . 
your chairman and with this company, and to see it expand as it 
has done in the last ten years. I can only hope it may be my 
vood fortune to be associated with it for many more years, and 
that I may continue to see it grow in strength in the future as it 


has done in the past ten years. 
SIR HENRY MATHER JACKSON. 

Sir Henry Mather Jackson: I am very much obliged to you, 
gentlemen, for again doing me the honour of re-electing me a 
director of this company. I value very much indeed the position 
which, thanks to you, I have the privilege of holding in the com- 
pany, and I can only say that, although I am interested in some 
others, there is none in which, on the whole, I feel more interested 
than I do in this company, or which, I think, has a greater and 
a better future. 

Mr }. D. Lees: Mr Chairman, ladies and gentlemen: The reso- 
lution which I have been asked to propose will not require any 
words from me to commend it to your favourable consideration. 
It is:—‘* That the directors be authorised to appropriate £2,000 
to charitable purposes during the current year.” Our chairman 
has told us how the concern has increased in size, and it is only 
reasonable that this amount should be increased in proportion. | 
have no doubt he will tell us later on how this money has been 
While I am on my feet I should like to throw out one 


spe nt. 


suggestion ; I made it some years ago. I knew this company 30 
vears ago, in bad times, when the idea of an interim dividend 
was out of the question. To-day, however, we are through the 
wood; we are enjoying prosperity, and I throw out the hint to 


the board, and would ask them if they cannot see their way to 


or 4 per cent 


at the half-year, leaving the major portion of the dividend till 


pay us a small interim dividend of, say, 3 per cent. 


the end of the year. I simply throw that out as a suggestion, and 


‘ 


any other member would like to support it I shall be glad to 


r him 
af iilinli, 


Mr Alexander Lawson seconded the oti vi 1 Was carried 
a is] 
Dr ] M Ih creat sing That 
Me S W B | it and ( I > nted audit > I the on 
for t} nc y VE it a rat 5 guineas 
ELIMINATION OF PROFITS 
Mr Th EK. Mitton, J.P Mr Cl i and g¢ 
I I ha 9 i is ¢ ling the t I th | 
\ ( gratulat ] that wv have h a well-known 
fir s M W. B. Peat i 4 a but I 
, ght a hes l vhen we heat il t é 
liminat { ] t ‘ gratul Mi s Peat < ( t] 
tne ha had th ag to show lat W i i ie 
ent. divi ] \ ling to the Press and tl t at 
lear, it is a g t « e fe i | ess man t ake profit. F 
part, Mr ¢ irman, I never apologise for making a prof I 
Ways a] however, if I] ake a ss. I think w ] 
I to « the fact that lustries in this ¢ t 2 
the f e to ma ke a profit of 15 per cent., w only 
fair return for the risk which indus has to run, and that, I 
W hall never be afraid or ashamed of taking For , 
art, I confess that I am still an unrepentant sinner. 


FRIBUTE TO THE CHAIRMAN. 


l am glad, Mr Chairman, of the opportunity that is 


’ ’ 
ra 


me, in seconding this resolution—if you will par 
—ot congratulating you upon your elevation to the chair. Ther« 


s no man who has done so much for the steel industry 

Ce 
at last we see him in the chair—a position which he 
earned by his long service in connection with this 
sibly some of you are not as old shareholders as I am; I have 
been through the mill in this company for 
am very glad that I have never sold a shar 


to the end, and I am very glad to see that the end 


a . . ? . . 
Mills has become our chairman I have no fear for the futuré 
f we . . 
of the steel industry when we have such a fine board as we have 


at the present time in connection with this company and I an 
very glad that we have seen the continuously progr 


ty proe Ssive de \ lop- 


ments which have gone on to make this conc: m or 
in the country. 

The resolution was unanimously adopted. 
SIR WILLIAM PEAT ON THE COMPANY'S ASSETS 
Sir Wiiliam Peat: Mr Chairman, ladies and 


first occasion upon which I have th 


referring to the remark which has just been made bv the seconder 


of the resolution, which requires no great courag 


i ~ 


had no occasion to call upon my courage t 


whatever. 


sheet which has been presented to you, nor had I 


to draw upon my courage to agree that a 15 per cent. dividend 


t 
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substantial reserves; one item the chairman has 


att rde d 


jon the digression 


of South 
Wales as Mr Mills has done, and I think we ought to reioice that 
has rightly 


company. Pos- 


many vears, and I 
but have held on 
is that Mr 


me of the largest 


gentlemen,—You 
will pardon me, possibly, lor saying just a word or two on the 


honour of appearing before 
you as auditor of your great company—a position, I should say 


» certify the balance- 


any occasion 


June 19 
__ [Sune 19, 1999, 
a 
was a fair and reasonable return upon the capital y 
engaged in the enterprise. It has been said that no = Sere 
to make 15 per cent, The excess profits duty Says that ~ 
ought to make more than 9 per cent. But if vom look nobody 
balance-sheet somewhat carefully, you will find that es ‘ond 
ee 0 ae referred to 
£1,350,000 ; another item is your general resery, of en 
third item is what you propose to put aside this year a * 
£250,000, to supplement those reserves. vue SONY, 
Now, gentlemen, your dividend is not a return on what you cal 
your ordinary share capital; it is a return commensurate aa 
total capital which you have in the business, and that total ca the 
represents not only your share holding but th reserves = 
belong to you and are in the business of the < mpany. You mi 
ask me how that £1,350,000 is arrived at. It was arrived ; ay 
the basis of a pre-war valuation of your plant, and, as all of = 
know—at least, some of you know—a pre-war valuation is oy 
fair representation of the assets at to-day’s 


y) 


hey values—what 
as Bradburys your 
valuation upon the 


| I had also the gTeatest 

satistaction in becoming and accepting the honour of being 

auditor of your company from the fact that I knew that your 

board, if | may say so, was a “ live” board—that you are making 
L : 

3 a -) 


mk 
are called to-day’s money values. That is, 
assets are very greatly in excess of pre-war 
basis of which that reserve was arrived at. 


what was a great concern into a far greater concern, that you are 


centred not so 
h takes from the 
i€l, and finishes 


manufacture of the article which the British publi 


recognising that power and profit consist and 
much in the small concern as in the concern whi 
earliest stages of manufacture its iron ore and th 
with the 


sumes., 


con. 


There is no intermediate profit; the profit is the profit of the 


company from the time that you begin to deliver the finished 
product for consumption. Your board well deserves the eulogy 
of saying that they have made two blades of grass grow where 


one grew before, and two ears of corn y where one sprung 
: Spruns 


before, and that they deserve better of th: than all the 
race of politicians put together. Politician ng, except 
that sometimes they make mistakes. I thi ir board have 


been successful in putting before you a mo ory balance- 





sheet financially, from a profit point of view and from a dividend 
point of view I am glad to think that iated the 
most eloquent, sound, and educative re rh the chairman 
m the subject of the accounts, becau I observed what is quit 
I in y eX] ‘ namely, that no o1 | a question to 
Ladies and gentlemen, I thank you for kindly voting me 

1 position which I greatly prize. A blue riband the audits of 
the iron and steel companies is the audit of t bbw Vale Iron 
and Steel Company. I hope I shall long ! honour ot 
remaining in that position, and lee able to re} u annually 
worse resuits than those which vou have had vallow to-day. 

LADY SHAREHOLDER’S VIEW 

Mrs Thompson Pri Mr Chairman, I not that ladies are mm 

A 1 ty here to-day, although I beli you | quite a nul 
ber on your register. May I, therefore, h t] portunity of 
pro] ng a vote of thanks to you, Mr Cha the very 
able way in which you have conducted this meeting, and may I 
ilso say that I have listened with profound int t to the very 
lucid and informative remarks you made with ird to the posi 
tion of the employees of this company? I t that really this 


j +r 


| +" < D 
upany has made a record in its treatment nplovyee , and 


s : uch is don 
I was very glad to hear from the chairman ch is done 


not only for their comfort, but also for their recreation and their 


amusement. I noticed, Mr Chairman, that \ rred to your 
: ’ ssible, 
desire that the «¢ mployees ot your < ompany shovia if po sibl ’ 


become shareholders. . 
I echo that wish, and I think it would be a very fine thing sor 

the company if that could in some way be arranged. Probably 

as I am myself, that quite a large number of com- 


inring the last year 
panies—some ol them new companies— have during th¢ last | 


or two arranged for their employees to be paid a certain com 
mission upon their earnings, such commiussion to be translated 
at the end of the year into share holdings, and I think that " 
some cases the board or a number of gentle men who are trustees 
hold those shares for employees and pay them a certaim amount 
ot dividend thereon, to be arranged, of course, by the directors. 
I think, Mr Chairman, that some such scheme as that would be a 
very valuable one in connection with this company, and althoug), 
: irman, I am not 
up to move any resolution on this subject, I think the wet 
might possibly take into serious consideration such an — 
ment for the company’s employees, so that they might — 
the good fortune of the company not only as employees — 
uc asure movin J 
ee eed lirect = and staff 


some shareholder 


you are aware, 


of course, in moving a vote of thanks to the c! 


as shareholders. 
vote of thanks to the chairman and also to th 

for their work during the past year, and I hope 
will be good enough to second the resolutuion. 


. : . rt vot of thanks 
Mr Blair: I have much pleasure in seconding the vote 
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the board, and the staff which has been so ably 
shareholder. When we consider the diffi- 
to face—on the one hand from Government 
other hand from labour agitators—I think 


, the chairman, 
sposed by the lady 


jes they have had 
i on the 


n 
sm late ourselves on having men of tact and resource 
- the affairs of the company. It has been a very difficult 
everywhere in this country, and I 
t] have a freer hand and fairer te 
ming. We should get all the 
they should give us the 


nat our energies and forethought 


mide 
gu of industry 


n i 
ne + 


7 ms in the 
gn Only * 
. assistance we can 
best place in the 


entitle us to. I think that 


‘éhe British people want—a fair chance and no favour, 
ai, tne ea ‘ 
wre yote was unanimously accorded. 
jae . a 


AIRMAN ON INTERIM DIVIDENI 
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directed, annual dividend-paying concern before we start paying 


interim dividend 
lhat is my personal view, but we will take the suggestion into 
‘ 
considerati Mrs Thompson Price has suggested a method by 


shareholders. I have 
¥ address, which I hope is shared by the remain- 
board. My own view is that anything that is 


worth having is worth 


x | ’ 
workpeopie can become given 





paying for. If workpeople want to becom 


holders of shares in public companies, they 


in and buy them, and take 


must do as you and 
their chance. I do not 
think th 1s any royal road to wealth, anv than there is 
to any other desirable object. It only remains for me to thank 
i behalf of the 
kind 


more 


very great gratitude, on 


board and the staff, for the vote of thanks you have been 


1 ( | ) sure we are very much indebted to Mrs enough to pass to us. We have been through a very critical 
al = D : . 1 1 1 : ’ ‘ . 9 ‘ ‘ Pp 
t of you Mr Blair. I should like to tell Mr Le: dd. I think, industrially, the worst is over in this country, 
mn} F ; oe : 5 . : 
a ROt a ito | gestion of paying an interim dividend, that \ W lt gh the transition from war manufacture 
4sUCS—wh,- a 7 ‘ ‘ a 

What eae A t remember the Latin tag ‘ absit omen to th 1 ice I think we are well on the road towards 
NUIVS y se ; 1 tell . 

2° your — ch the director the Ebbw Vale ( tled poucy so lar as we as manufacturers are concerned, 

up - , ‘ s 
_ "pon the ee 1 an interim dividend is f ved } nd I remains, I think, for,the Government to interfere with 
he g 5 . : * “ - a : 

we . af twent years in which they paid no dividend at al t ble, and I think we shall show you a very 
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ee 


be able quite easily to carry the charge on this capital, which, | curred in transport, repairs and renewals, lighting 


vou may rest assured, will be employed as carefully and, we hope, 
advantageously as is the other capital of the company. 
TO THE DIRECTORS. 


THE NET BALANCE—TRIBUTE MANAGING 


You will have observed in the profit and loss account of this 
that the net account, after deducting 


every outgoing, 


balance from trading 


L 3QH Ox 0, 


year 


amounts to This shows an increase on 


last year of £138,607, which but for the employment of the larger 


about 


portion of the new capital I have mentioned we could not have 
speaking, we 


} two-thirds of that 

money, While the remainder has yet to bring in its quota of pr fit. 

this remarkabk indebted t 

managing directors, energy, and industry 
this than 

appreciation of their 

each of 


made. Roughly used 


new 


largely 


lor reaching result 


we are 
skill, 
more assiduously 
mark of 


our three whose 


have been apphed even ever 


lhe 


Services, 


year 


before. board, as a extra 

ordinary them the privilege of 

applying at par for ‘A’ ordinary shares, which have been 

allotted to them. I hope I not be 

from the qualities of the remainder of the board, each of whom 
} 


has 


have given to 


1,000 
as detracting 


shall considered 


yeoman service. 


renderec 


BALANCE-SHEET ITEMS. 


I have dealt with the profit and loss figure and the increased 
apital, and now please let me comment upon the more striking 
changes in the figures of the balance-sheet. 

On the debit side the two points calling for comment are (a) 
reserve, Which last year stood at £840,000, and is now to be in- 
creased to £900,000; and (b) ‘‘trade and other creditors and 


than the figure of 
This latter figure is sufficiently explained, however, by 
additional already mentioned the much-to-be 

But as against this increased figure there 
is a set-off in the disappearance from the balance-sheet of 


credit balances,’ amounting to £491,000 more 
last vear. 
the business and 
deplored rising prices. 
the bank 
loan, which last year stood at £250,000. 

We will now take the credit side of the balance-sheet, in 


items of the assets show an increase over last year amounting 


which 
four 


in total to £1,679,000, made up as follows :— 
Freehold and leasehold land, premises, plarit, 
Eksn  dbbSSbsnsevinbepddceccedosnnbesbenssscaeeesesbasensesncooee 2.447.501 
BGO. hexswaynssebinwewhbnesbelionnens ovesoeeeis seeSeenebacbaee 700,922 
RON occ ioe ont hc ocaekbabbispekeseesiaaeee 259,544 
en NI IR a ia eek cide eane i wanabien 241,099 


£ 1,679,456 


and this after all necessary writing down has been made. 

The major portion of the first item is in land, buildings, and 
fittings. 

The outstandi item is the one of stock, where there is an 
increase of £700,000, due to two factors, namely, the need for a 
larger stock owing to the enormously increased turnover, and, 


secondly, the constantly rising prices. It is interesting to note 
that this heavy stock was worth more than its book price. and that 
even to-day our stock values are quite satisfactory. 
Unfortunately, one can see no end to the increasing cost of 
materials while wages continue to rise as they are doing. Nobody, 
from the poorest to the richest in the land, benefits. or can 


possibly benefit, a penny piece by the process so long now in 


and fuel, and 


= Pi Course, js largely 
Ainty the result of ady . 
r 7} : : 
Lhis latter hgure leaves out of ac ount the in an 

Teas Ng ex. 


penditure on china and glass, as is also left out of ac ount the ad 
tional depreciation of linen and general plant caused by the hi = 
prices which have to be paid for replacements, again large] — 
sioned by increased wages. Yet at times when we _ 
purely the result of increased costs, some unthinking 
an outcry. 


a number of other such outgoings which. 
occasioned by greater prices, in turn mz 
wages. 


put Up pri es, 
person Taises 


COMPARATIVE RETURNS ON CAPITAL EMPLOVED 


But where are all these extra charges to c 
increased selling prices? 


fron 


me trom if not from 
. It is obvious we could not possibly afford 
to pay them out of the narrow profits earned, as jt has been eo 
frequently suggested we should. Let us see how 
centage of profits amounts to in relation to 
serves employed in the business, 


much our per- 


all the capital and re. 


The average yield in each of the years 1914 to 1920 Was as 
follows :— 
% % 
s oo 
1914 yield eecececece II*4 TE ig icmdmnes 107 
I9QI5 os eee eeeeeee 72 Te iB 


BORD oo cssveceeces 
1917 
TQIS 4, cccccccces 
1919 4, eeeeeeeeee 
1920 ,, eee eeeeee 


8 00 tee 


OO BAD 
— 


5 
5 
” ee ee ee ee eens € 
6 
6 


the income-tax in these calculations being based on the average 
rate levied for each year. I submit that no reasonable person can 
contend that capital is getting an undue share. 

Now, can anything be done to prevent prices rising? What is 
the workman to wazes he has got, 
ind tighten his belt as prices rise? The answer is a comm nplace 
now, but it is the right one. He must prcduce more, for unless 
production can be made more nearly to approach the demand, there 
can be no reduction of prices, and reduction of price will operate 
far more in his favour than increase of wages, for t! 
benefit while the advance in 
further 


do? Is he to sit down with t! 


lat gives a real 
wages is automatically followed by a 
in prices. And I think I should add that this 
increased production, to be of real value, must not be confined to 
Britain. It must go on all the world, because it is 
evident that if other countries have not a surplus to exchange for 


ur goods, they will have nothing with which to pay us. 


advance 


(creat over 


THE EIGHT-HOUR DAY. 


, 


Personally, I think it was a pity that the eighth 
should 


ur day move. 
after the cessa- 
rdt sen its produc- 


wiser to have postponed that 


ment have been brought in immediately 


tion of war, when the country could so ill af 
tion. I think it would 
movement for a couple of years at least. 


have been 


In saving this, however, I 


wish clearly to emphasise the view that I in no way criticise the 
desirability of having an eight-hour day. I think, on the con- 


But I do think it 
present if in all 


trary, it is a sound proposition in normal times 

would be more for the nation’s general good at 

were allowed to work longer than the specified 45- 

paid ac ngly. In many 
than the 

f whether he could get 

of eight hours’ 


trades per ype 
hour week, subject t 
trades it is fe 


allotte 


their being 


rbidden to any working man to do mort 


eight hours, regardless altogether 


practice of widening the vicious circle which it is vitally im double or even treble time. If such a maxunum 
portant should be stopped. I rather think that we should all b work be firmly established. so that no one can get more tap 
better off with less wages and lower cost of living. But of thi another for a week's work, quite regardless of the varying Teé- 
more anon ponsibilities of the worker, the least that should be di sgtvetva 
The investments, at £.532,000, include gilt-edged securities, procure in the eight-hour day an impetus to the pr duction ” = 
which we have already amply written down. able within that time. That seems to me a solution t — ei 
Then as to goodwill, standing at nil, may I remind you that improvement in the lot of the people of this country, and if ” 
this was written off some years ago and is to-day wi rth a vast course is adopted, I am confident that the masses will be ime - 
— benefited, and I repeat their increased output w' uld unquesti we 
Another item calling for remark is that of “ debtors and debit cheapen their cost of living without detriment to the ir wages. va 
balances,” which shows an increase over last year of £164,000, is apparently enough work for all who wish to apply themselves ¢ 


due to larger balances with our associated « ompanies 
fully justified, that it is occ 
those and, 


showing satisfactory 


seeing asioned by greater business i; 


companies ; as we have said in our report, they ar: 


results. 

WAGES. 
The under review has brought us many problems for solu 
tion, some more difficult than others; but we have. 


veal 


This is It. 


» in her command of busi- 
England stands pre-eminent to-day in her « mand ol 


, ness, and the whole world is waiting for her goocs. 
OF PRICES. 
The 


under rev! 


COST OF FOODSTUFFS AND ADJUSTMEN! 


general ad- 
w 


sant! 
But are not the only source of troub! 


vance in the cost of foodstuffs throughout the yeal a 
‘rresponaing fT» 
has been 31.5 per cent., and there has been a correspo! 


Wares 


f all 
adjustment of 4! 


1 7". 
; ( rtunately, been jin every other expense of the business. The iff 
able to meet the situation in each nd \ } ¢ hy . . +} aoe range of our tall 
: = es with not inconsiderable these additional costs throughout the entire rang 
success ‘ve due consideration to the 
and services, the endeavour to give daue CH»! 


I think I shou!d say a word upon the 
dentally upx 
futils 


matter of wages, and inci 
n that (probably known to most of 


I relating to < 
endeavour t 


You 


you) 
recent develop trouble in our tea-shops. 
arn that the 
company’s wages bill during the past vear has 
sum of £1,000,000. That is our direct 
wages for the year under 


able item of £4 


wili probably be very surprised to I increase in 


approximated the 
contribution of 
Then there is 
,000 in additional expenses in 


additiona 


review. another 


formid 


the past year in 


the 


of the shareho! jet 

ment not always 
Much point has 
rightly too, of 
) the 
that 


laim of the consumer, of the employee, and 
t is no mean labour, and calls for a nicety of judg 
1 appreciated by any of the three classes named. 
been made by the economic scientists, and quit 
the to business of having a complete alge 1 
cost of production, but it must be remembered that in — na 
is not sufficient to render a business suc cessful. It has oo 
use by J. Lyons and Co. for the past quarter of a century. 
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h this costing is nothing new to us, and is indeed 
».» althou : : : . : ; 
But altho 7 ‘ness control, the redistribution in the manner just 


sag basis complete a knowledge of the business as 


bed calls for as : ‘ . : : 
Se ge handling of the costing, and the two together need 
ae d careful attention. 

ink Our efforts have been productive of satisfactory results. 
a wes to the customer have been kept within the rise in 
The — as I have already said, labour has received one 
ee Sia eaaee, and the capital represented in the company 
; — the very modest average yield before stated. May I 
ate point that the increased business which permitted 


ost constant an 


arpent of the extra million in wages would not have been 


without the necessary help of capital. 





WAITRESSES REMUNERATION—THE RECENT TROUBLE. 


«turn to the matter recently exploited in relation to the 
Statements were made that the waitresses in our 
ly paid, and the statements were sup- 
vod bY many falsehoods. For instance, it was said that the 
iw earned less than 30s per week, and none could earn more 
ws, per week. It is not true. 
«than 30s. Next, the average wage is 36s qd. 


; question. 


ns aré not a le quat 


I 


First, no such waitress gets 
That means 
. a very large proportion earn considerably more than the 
: ge amount, because a certain number of the less experienced 
tees than the average amount, but always the minimum of 
Then, in addition, they have their food, which, plain food 
+ may be, costs the company not less than 10s a week per 
7 and which they could not obtain outside for anything 
aching that amount, so that wages and food represent 
.ada week. The emoluments coming to them through the 
ium of the depot gratuity boxes are not taken into account. 
sch amount as they contribute among themselves to supplement 
company’s supplies of food is not by way of deduction from 
wes, any more than is their washing, which they have always 


¢ ] 
4 for themselv« 


s, and we see no reason why they should not 
unue to do so. 
But the crux of the whole matter is this. The wages paid are 
:eady considerably higher than those paid in kindred establish- 
mots (and really as much higher as we can at present afford), 
{while that is the ccse the company cannot and will not 
more, because every time wages are increased prices must 
If we increase our prices and kindred establishments do 
we shall lose trade, for we cannot explain to each customer 
the reason is that we are paying more to our staff, and if 
did we have still to find those self-sacrificing persons who will 
more On that account. 
with it and to 
uly not the staff 


But, says the agitator, 


If the trade leaves us the staff must 
lower wages. Who then is benefited? Cer- 
you pay 42} per cent. on your capital. 
point, and, as I have shown, the averag: 
than g.1 per cent., which, subject to income 
a, comes down to 6.4 per cent. That is the truth about the 
‘tion, and the last word so far as we are concerned, at any 


until like estat 


have answered that 


» all . o 
Talis not mor¢ 


ishments are brought more into line with us 
ir the Trade Board, which will put all alik 
110 one Minimum scale, and then we shall know what we can 
When wages are put on a common basis there is scope given 
“ientific management, and we do not fear any competition 
‘that score. So far, we have more than held our own, and 
Management has shown that it can pay better wages and still 
greater profit, and, at the risk of being thought egotistical, 
l say that we have not lost faith in our ability to 
‘at leadership. ; 


maintatn 


WELFARE OF THE STAFF. 


Now, I do not w sh it to be thought that I am makin 

oplaint about our w irkpeople. 

‘ited, and, as I hav 

‘roughly hard-worl 
them at th 
for them | 


They are quite happy and con- 





said on more than one occasion, they are 
‘ing and loyal to the company. . One has but 
new club ground at Sudbury, which we ac- 
oe ast year, to appreciate their spirit. Even 
‘shout the winter they are to be counted by hundreds utilis- 
me playing fields to the full. 


And to see them at their con- 
StS and dance & ¢ 


a ttainly does not give any appearance of lack 
Power to enjoy themselves. 
nae Ur staff, 16,000 are already members of the club, and the 
* “Is are growing. The company makes substantial contribu- 
Pe ‘owards the expenses, but the members do more. They not 
- Subscribe ; they also contribute materially in the form of 
—— They themselves manage the club. They provided all the 
te oe Se erection of the beautiful pavilion attached - 
Vth clock a green, and added to the gift by erecting a tower 
an freon at The new refreshment and 
s serilion has been largely erected by voluntary labour, and 
i] a toads have been remade also. largely by staff from 
t ‘nts who have gone down in their spare time to assist 
employed in maintaining the grounds. Such a 


their own expense. 
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spirit is, I am sure you will agree, highly commendable, and we 
feel proud to be surrounded by workers of such sterling character. 

We propose to send to each shareholder a copy of the club 
magazine of next month, which will contain an account of the 
proceedings at this meeting, in the hope that some may be interested 
to lend a hand by subscribing to that organ, and indeed if any of 
the shareholders join the club as honorary members, I am sure 
the staff would be greatly pleased. 





We are making fairly satisfactory progress with the erection 
of our factories and stores at Greenford, and are hoping to have 
a portion of them open within the present financial year. 

The development of the Arundell estate property, which adjoins 
the Trocadero, is likely to be delayed for some little time, for 
reasons somewhat beyond our immediate control. 


THE NEW ISSUE, 


Adverting to my earlier remarks relating to the intended creation 
of new capital, the resolution accompanying the balance-sheet speaks 
for itself as to the terms upon which the creation is to be made. 
[ think it must be admitted that 8 per cent. is a very attractive 
yield upon an industrial preference share of so very high a class 
as Lyons. I have no doubt of your immediate support of our pro- 
posal to create this million shares, as set out in the notice, and I 
need not say that the applications of shareholders and staff will 
receive due consideration by the board when the issue is made next 
Tuesday. This proposed new capital has been underwritten by our 
bankers, the London County Westminster and Parr’s Bank. at 2 
per cent. We intend, as hitherto, to assist our employees with 
advances where desired. Our last issue was heavily over-sub- 
scribed by the thousands of applicants who desired a holding 
We are confident that this issue will be no less successful. 

I think that, having regard to the fact that the year under 
review is the first full one of peace time, our record is extremely 
satisfactory, and I feel that, as the mouthpiece of the board, I 
shall not be considered unduly sanguine in expressing the belief 
that we shall do no less well in the coming years than we have 
done in that last past. 

THANKS TO THE STAFF. 


In conclusion, I desire to express to every member of the staff, 
‘rom those holding the highest to those holding the lowest positions 
n the company, that the directors appreciate to the full their 
splendid and successful efforts in helping the company to attain 
its present position. 

I now have very much pleasure in proposing the following re- 
solution :—‘* That the payment of an interim dividend of 2s 6d 
per share on the issued ordinary and ‘ A’ ordinary share capital 
of the company for the half-year ending September 30, 1919, be and 
is hereby confirmed; that the report of the directors and the 
balance-sheet submitted to this meeting be and it is hereby adopted ; 
and that a dividend be paid for the half-year ending March 31, 
1420, of 6s per share on the issued ordinary and ‘A’ 
share capital of the company.” 

Mr John Balfour, in seconding the resolution, said that in his 
opinion the need for increased capital was undoubted, not only for 
the furtherance of the business, but even for the maintenance of 
the position of the company. There were three great elements 
of success in connection with the business, namely, labour, capital, 
and brains, and he regarded the last of these—as represented 
by the board—as the predominant factor. With harmony existing 
between all three of these factors there could be no fear for the 
continued success of the business. 

Mr Wallis Mansford congratulated the directors on the réturn 
to the pre-war rate of dividend, and urged the necessity for the 


ordinary 


provision of increased dining accommodation in the City in the 
mi Idle of the day. 

Mr Crosse said that, in view of the decrease in the ratio of profit 
and the fact that the capital already employed was, as had been 
shown by the chairman, not earning a high rate of interest, he 
thought the shareholders would like to have some further statement 
from the directors as to the use to which the new capital was to 
be put. 

CHAIRMAN ON THE USE OF THE NEW CAPITAL. 


The Chairman, in reply, said that the new capital was required 
for the Seeing that the turnover 
had increased by something over 50 per cent. during the past year, 
and that that turnover ran into millions, shareholders could well 
understand that this larger business could not be effected without 
money. As to the suggestion that the company’s City accommo- 
dation should be increased, he was sorry to have to confess that 
in these days of extremely heavy costs in setting up premises and 
providing plant, and having regard to the very short hours of 
the trade which could be done in the City, the directors had come 
to the conclusion that for some time to come it would not pay to 
open any more City premises. The depots they had were, of course, 


neral purposes of the company. 


fitted up, but when it came to putting money into new premiess, 


the question of cost of acquisition and equipment and the prospec- 
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PAID-UP CAPITAL, £1,920,000. £1 


TRADE WITH THE NEAR EAST 


BANK OF ATHENS extends 
special facilities for business with the 
Near East to manufacturers, 
exporters ani importers. 
The Bank has Offices in all the prin- 
cipal towns in GREECE; also in EGYPT 
Cairo, Alexandria and Port Said), in 
CYPRUS (Limassol and Nicosia), in 
CONSTANTINOPLE, — (Galata and 
and in SMYRNA. 
UIRIES FROM INTERESTED 
PARTIES ARE INVITED. 
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Drs. 25) 


OF ATHENS 


LONDON OFFICE: 22, Fenchurch St., E.C.3. 
Portico Buildings, 57, Mosiey Street. 
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A cordial vote of thanks to the chairman. directo; 
, : ‘irectors, and staff ,, 3é 
th n of Mr Wood, seconded by Mr §S was th 
} n was then passeq a 
! the ch uN ey thanked the shareholders for this Mark cs 
{ their nhden | I 
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have to be borne in mind in forming an estimate of the 
engee of events. The losses sustained at sea during the 
authorised , youre been followed by unprecedented activity in shipyards 
» SUCh person. a woe world. Already the volume of tonnage afloat exceeds 
TS shall from aj over imum pre-war figure, and it can hardly be questioned 
3 _ a short time the supply of ships will exceed the de- 
pat W! Concurrent with this, and again resulting out of war 
ae ditions, many new underwriters have entered the field, and as 
NS mari “esilt of this competition a good deal of business is now being 
eee on terms which I am afraid will prove to be unremunera- 
a At the same time, we are satisfied that our marine business 
in the hands of highly efficient and experienced underwriters, 
LIMITED od every care will be given and scrutiny exercised in order to 
sure the continuance of profitable results. 


and staff 
s then passed oad. 
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fits, others equally capable are not so pessimistic. Many | 


PROGRESS OF THE BUSINESS. 


‘Mr A. J. Monro: I should like to say a few words in support 
of the motion. Imitation is the sincerest form of flattery, it is 
said, and I think the number of reinsurance companies that have 
been Started in the last 12 months is a very flattering apprecia- 
tion of what we have done in the past. When you consider that 
our income before the war was £80,000 all told, and that our 
income from investments last year was £89,000 alone, I think it 
shows we have made very great progress. I was pleased to hear 
from the chairman that it is proposed to do in this company what, 
I believe, has never been done by any insurance company—that 
is, to make the reserve for unexpired risks cent per cent. I do 
not think that has ever been heard of before in the annals of 
insurance, I may be wrong. The funds and reserves in hand 
amount to over 2g times the paid-up capital. I think that is a 
healthy position to be in. Our directors are not ordinary direc- 
tors; I think they thoroughly deserve the greatest appreciation 
we can show them, more especially our chairman. Our chairman 
is not the sort of chairman who simply sits in the chair here once 
a year, but he, with the manager, takes the keenest interest in 
every phase of the business. I think the manager will bear me 
out in this. He can go to him at all times about the business in 
any part of the world with a view to promoting the welfare of 
the shareholders. I should like to suggest that after the 100 per 
cent. reserve for unexpired risks has been accomplished, and that 
will not take very long at the present rate of progress, a bonus 
should be given to the shareholders so as to make the shares more 
fully paid. I throw that out as a hint to the directors to think of 
as the next step when the cent. per cent. reserve has been reached 
—a further dividend in the form of bonus shares to the preference 
and ordinary shareholders. It would not take a great deal to 
make the shares more fully paid, and the dividend might then be 
increased, and the percentage would not be quite so great even as 
it is now. With these remarks I heartily support the motion. 

The Chairman: I much appreciate Mr Monro’s remarks, and 
we will bear in mind the suggestion he has mad I will now put 


the resolution. 


THE QUESTION OF CAPITAL REARRANGEMENT 


Mr T. O. Smyth: Have the directors given uy] hope of 
rearranging the capital so as to have only one cla f shares? 
I believe there was a prop sal made to that effect last year, but 
I have heard yi thing 1 re of it I do not know what has become 
of it. I think it would be a great advantage if that uld be 
carried out. 

The Chairman : may say, in reply to the question, that the 
lirectors have had the matter in mind several times, and if we 
can ever come to an agreement on any practical scheme we shall 


be very pleased to put it to the two classes of shareholders again. 


So far hol have not been able to hit on any scheme which seems 
to satisfy both classes unanimously, and unless it does satisfy 
both classes of shareholders unanimously we have made up our 
minds not to try t irry through the scheme. For the present it 
must rest like that. W ell, gentlemen, I think that ides the 


business of the meeting. 
THANKS TO THE CHAIRMAN. 


Mr Trefusis: Before we separate I am sure we should like to 
vive an expression of our gratitude to the chairman for his lucid 
statement t dav. and to the chairman and directors for their 
most successful efforts on our behalf during the past year. I beg 
to move a vote of thanks to the chairman and director 

Mr G. Barnard: I have very much pleasure in seconding that. 

The vote was unanimously accorded. 


The Chairman: Thank you, gentlemen, for your ite. We 


| much appreciate it, and it will encourage us to renew d endea- 


ENDS - THE DIVIDEND. 
8, aie 
INESS. | now come to fhe appropriation of the balances as shown, and 
Ea wat - frst observations will naturally be, as I feel sure you would 
ae -_ ssh, on the subject of the dividend which is proposed to be paid. 
Mr —- t bas been very carefully considered by the members of your 
rd, and I think and hope you will agree that in exercising 

’ tat might appear to be undue caution in the payment of the 

™ idend, a correct attitude has been taken up in view of the future 

ysition of the company. 
, It is our desire that a steady increase in the dividend paid shall 
de place, and large fluctuations avoided, and you will readily 

: : gis, in a perusal of the balance-sheet, that our investments will 

wtify further increases in the future. While I am on the subject 
Sir H ss ‘investrents, I would like to point out the large amount that we 
4, either in the form of short-dated loans or Treasury bills. By 
{ minkice wsuing this policy, and at the same time exercising discrimina 
in the choice of our miscellaneous securities. we have hitherto 
ded the depreciation which would otherwise have resulted. 
seially on gilt-edged securities. 
STRENGTHENING THE RESERVES. 
Af inert in the company’s fire business for the current 
at is practically assured, and it is, therefore, incumbent upon us 
terially strengthen the reserve in view of such expansion. | 
ld draw your particular attention to the recommendations which 
being made in this respect. You will notice that the item of 
wo : neral reserve, as shown in our last balance-shect at £90,000, has 
been transferred to our fire and general fund. This, with 
diition which we now recommend to be made-—viz., £160,0 
ll bring our fire fund up to over 77 per cent. of our premiun 
and it is our intention that this fund shall be steadily u 
1 year by 1 il ntil a cent. p r cent. basis has been reached 
: As regards our marine fund, after making adequate allowan 
, standing losses, a figure of So per cent. is shown, and here aga 
Ir intent to work on similar line 
THANKS TO THE MANAGER AND STAFF. 
dould not like to conclude before expressing our thanks to th 
I tnager and his staff for their efforts during the past year. One 
ng the ( ad all they have given their utmost energies to the conduct of 
have now “company’s business, and it is in no small measure due to thei: 
. ‘emitting labours and intelligent interest in the company’s bus! 
f sthat we have been able to achieve such results. I now formally 
ven the adoption of the report and accounts, and I will ask M1 
t Haig Thomas to second it. 
Mt Peter Haig Thomas: I have much pleasure in seconding th 
s 5 n of the report and accounts. 

- The Chairman: Before I put the resolution to the meeting, I 
ni heal “all be pleased, if anyone wishes to ask any questions, to answ 
— “ai to the best of my ability. 
ed a‘ No questions wer asked, and the resolution was thereupon put t 
case of t ‘Meeting and declared unanimously carried 

‘Me Chairman ; The next resolution has to be moved from yout 
as not i of the table, ntlemen. 
and th Mr X, F. O’Brien : I have pleasure i roposing : ‘‘ That Messrs 
7 : I have pleasure in proposing 
an inci ton and Lepine be re-e'ected as auditors of the company ata 
sards the 4 * Of Soo guineas.” 
oeawae a ee. 
} een . . Trefusis : 1 g to second that. 
vee ie “2 resolution Was unanimously passed. 
so mode ; ’ 
adil ‘it O'Brien ; I now move: “ Th he retiring directors—namely, 
tne ogee pe {t Gerard I R a “ aap sep = “i = d he Right Hon 
h we can te Bart of i. evan, Mr Peter Haig Th mas, an th — | 
are fully © * the mene eam ae ” elected. I belie ve this company ” ( 
too cost!) on: . sUeCessftl in London. None has made greater pro 
ae ak - 0 madex the present management. ew Se 
the future 4° Rite in eee ae satisfied with the results, and that \ é 
ste a period Me Trot . ung these gentlemen. 
“ftusis : I have pleasure in secé nding that. 





al ' hope 1 inue to be v 
i vours in the future, which, I hope, will continue to be very 


successful. 

Mr Monro: I do not think we should leave this hall without 
passing a vote of thanks to the manager and staff. The increase 
in the premium income has been something like £600,000 this 
past vear, and that in itself has meant an enormous amount of 
work. The whole of the business has been managed in such a 
way that I think it would be ungrateful of us, to say the least, 
if we did not express our unanimous appreciation of the work 
during the past year of the general manager, Mr Mans: lt, and his 
staff. 

Mr Smyth: I shall be pleased to second the vote of thanks to 
the manager and staff for their services during the past year. 


The Chairman: I am sure the meeting will be ur mous im 


| passing that motion. 


The vote was unanimously agreed to. 


The proceedings then terminated. 
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pent 18 3% , ; 
: , reduction of 10 per cent. in the commissions and expenses 
f ° TL ° . : . i . ° 

for the year. This is, of course, eminently satisfactory, but 


- weqsons 1 have already mentioned, the future is in this respect 


fl] of promise. The reserve against unexpired risks at the 
of the vear has been increased from £18,233 to £26,624, 

1. as in the case of the fire, we believe upon the 
our technical officers, to be fully adequate. Mow, th 


4 " : + : = 5 . 
tof these figures 1s that a balance of proht on the vear’s work 
feho accident business, amounting fo £9,169, has been carried 


fit and loss account. 
PROFITS AND DIVIDEND, 


1 now make a brief reference to the pri fit and loss acc unt. 
t chall be glad if you will follow me for a moment. We brought 


t vear t sum of £1,083 Ss od, We have rece ived from 


ward iast , 
st and dividends, after deduction of tax, the sum of ¢6,-02 
-ed For transfer fees we received £76 8s 6d. and the sum of 


198 1d. a small balance of profit on the realisatic n of certain 


sities and on exchange. The fire account has given us a 
§t of £12,734 108 4, and the accident department a profit of 
2s 4d. Together these sums amount t £31.065 138 6d 

1 have applic 1 this sum as follows:—Balance of income-tax 
ghich we cannot ape from however much we might wish to cd 
£2,426 148; at we urry to investment reserve £10,269 os 4d 

h brings th nvestment reserve up t £,20,271. This, we 


eve, is sufficient to provide fully for the market depreciation in 
Stock Exchange securities as at December 31st last, and is also 

ient to enable the directors to certify, as we have done, that 

ur belief our assets are fully worth the value at which they 

jin our books. We further apply the sum of £6,453 8s 10d 

vriting off our prefiminary expenses, which is an item, I am 
hted to say, will not appear again in our accounts. (Hear. 

It is an it that I am personally, as are also my colleagues, 

to get rid of. Atter applying these various sums we still have a 

dit Balance of £11,916 128 4d, and in view of this fact we gladly 

1 


gnise the first claim of the shareholders, and cheerfully recom 
] 


to declar a dividend of § per cent ess income-tax, 
upon the shar tal of the company, and to carry forward a 
valance of £4.gip 128 4d. To my colleagues and myself I need 


tardly say that it is a very great pleasure to have reached a point 
when, consistently with the position and the interests of the society, 

an recommend the declaration of a dividend. The dividend 
we recommend is not a large one; but it is our first, and we have 
greatly strengthened and improved the value of your property by 

reserves which we have provided. and of which you will 
suredly receive the benefit, for | unhesitatingly say that in my 
} 


ef you may nfidently hope for better results as each year 


asses by. (Hear, hear.) 


cannot conclude without a brief but, I fear, an inadequate 
nager and his staff. Our general manager, Mr 
plete confidence. I can anly say for his ability 


m 


to the interests of the society and his loyalty to 





a most sincere admiration. 

thave very great pleasure in moving the first resolution, namely : 
~That the directors’ and auditors’ reports be approved and 
0 lividend at the rate of 5 per cent., less income: | 
MX, be payable on June 21st upon the paid-up capital of the 


ty ” { 
sur Reginald Macleod, K.C.B. ( leputy-chairman), seconded the 
otion 


+ Fr — : 
the Chairman, replying to questions, said that the directors 
4G coitinue to pursue a cautious policy and to strengthen the 


urces of the society. It was not the intention of the directors 
“ the present time to call up the unpaid capital. The directors 
nsidered that t} liability which existed on the shares was, after 
“, 4 source of strength to the so iety. (Hear, hear.) 


*he resolution was unanimously carried. 





PORESTAL LAND, TIMBER, AND RAILWAYS COMPANY, 
LIMITED. 


INCREASED PROFITS. 
LABOUR UNREST IN ARGENTINA. 


SS ae ee | 
,. teenth ordinary general meeting of the Forestal Land, 
‘mper o« ; 
et, and Railways 
Litan e : 
ant, at River Plat 
“ Arthur 


oa 


Company, Limited, was held, on the 17th 
House, Finsbury circus, London, the Hon. 


Lawley, G.C.S.I. (chairman of the company) pre- 


e 
“s 


The 


secre ca 
7 tary and the London manager (Mr O. J. Buxton 


a‘ing 

‘ag Tead o : , , 

Sone the notice conve ning the meeting and the report of 
i) auditors 
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ee irman said:—Ladies and gentlemen, before putting the 

first resolution to the meeting, I invite your consideration of the 
| balance-sheet. The end of the financial year under review bisects, 
so to speak, the period of readjustment of the company’s capital, 
so that some of the figures in the balance-sheet may appear at first 
sight rather puzzling, though they will be found to be easily 
capable of explanation. I should like to say that the large 
amount of detail work involved in the rearrangement of the 
capital was most satisfactorily carried out by the staff of tl 


) ee : ; 
Registration Department in London. 


1e€ 


The issued share capital shows an increase of £515,284, due to 
the issue of ordinary shares to the holders of preterence.shares in 
onsideration of the surrender of thei: participating rights. It 
will be seen from the balance-sheet that by the end of the yeat 
1919, £1,115,102 had been received on account of the first call 
yn the new share issue. This gave your directors the necessary 
funds with which to redeem the debentures falling due on Janu- 
ary I, 1920, Since the date of the balance-sheet the moneys un- 
paid on the first call and the amounts due on the second call 
have been received, and the latter provided the necessary funds 
to redeem the debentures falling due on March 1, 1920. These 
two series will therefore disappear from the next balance-sheet. 
The depreciation account now stands at £1,127,475, the sum of 


133,974 having been set aside out of last year’s profits. The 
whoie of this depreciation account has been built up entirely out 


tf profits. 


The reserve account has been set out in detail in the directors’ 
report, and, with the addition of £150,000 now proposed to be 


allotted, will stand at £1,157,640 before the addition of upwards 


of £750,0c00—that is, the premium which accrues on the new 


issue Of shares. Sundry credit balances are up £425,000, due to 


; payable in the Argentine, a larger sum due to 


increases in bi 


the Inland Revenue, payments in advance by shareholders on 
the second call, and reserves for fluctuations in exchange. The 
first item on the asset side of the balance-sheet shows an in- 
crease of £64,000; this is mainly due to extensions of our plant, 


rolling stock, and factory buildings in the ordinary course of our 


Holdings in associated undertakings and other investments show 


increase of £423,000, principaliy due to the share interest 


in 
taken by this company in the Calder and Mersey Extract Com- 
pany, Limited, to which I referred in my speech last year, and 
the acquisition of a further 224,000 odd shares of the Develop- 
ment Company of Santa Fé, which are comprised in our sale of 
estancias. Livestock shows an increase of £56,000. Thanks to 
a large increase in stocks of extract, and notwithstanding a de- 
crease in stocks of felled timber, stocks of extract and felled 
timber together show an increase of £111,000. Stocks of stores 
and materials show an increase of £148,000, accounted for by 


larger supplies of miscellaneous stores and materials in transit. 
} 


Sundry debit balances show an increase of £392,000, attributable 
to an increase in trade debtors and necessary reserves in the 
Argentine. The total of our War Loans, Treasury Bills, and cash 
"2,739,015, as compared with £1,977,424 at December 31, 191%. 


1 f 
IS #.2, 
A 


PROFIT AND LOSS ACCOUNT. 


Turning to the profit and loss account, the trading profit 


|amounts to £1,432,724, as compared with £1,146,614 last year, 


sav an increase of £286,000. London charges are £61,201, in- 


est and debentures £145,794, reserve for income-tax £100,000, 
depreciation £133,974, leaving a balance of £992,380, subject 
to excess profits duty. It will be noticed that this year a fixed 
sum—namely, £100,000, has been reserved for income-tax, repre- 
senting the estimated debit to profit and loss account, after 
setting off against our liability to the Inland Revenue all our 
recoveries of income-tax from shareholders and other credits. 
The participating rights of the preference shareholders having 
been surrendered during the year, it no longer becomes necessary 


to apportion the surplus profits between the two classes of share- 


holders, and the necessity, therefore, does not arise for making 
an estimate for excess profits duty before arriving at a final 
balance of distributable profit. As the shareholders must doubt- 


sg surmise, there are many intricate points to settle with the 
Inland Revenue over the amount due from us for excess profits 
duty, and it was further considered advisable to leave the charge 
for this taxation against the carry forward, when the amounts 
should be finally agreed with the Inland Revenue. The carry 
forward to 1920 of £378,625, subject to excess profits duty, it is 
interesting to note, is due to the operations of the company for 
the vear 1919 alone, whereas the balance brought into 1919 of 
£195,087 to the credit of both classes of shareholders, and since 
distributed, was the accumulation of several years. So much for 


the figures. 
LABOUR TROUBLES IN THE ARGENTINE. 


Taking a more general review of the company’s working, I may 
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sav that October, 1919, saw the opening up of correspondence 


between the head office of the Forestal Company, in Buenos Ayres, | 18 here to-day, or from the local board in 


and the Argentine Workmen’s Federation, in the course of which 
we expressed our willingness to treat with our own men, provided 
discussion conducted, in the first place, with the local 
managers, who would then pass the matter on to the local board. 
The workmen’s committee refused to treat with the local managers, 
and on December 12th a telegram was received from the workmen 
24 hours in which to reinstate 
On Sunday, 
factories, but it 
revolutionary 


were 


at the various factories giving us 
December 
only at 

Some 


been dismissed. 
all the 
assumed a 


who had 
broke out at 


conditi 


ertain men 
strikes 
that 


damage Was done to 


14th, was 


fartagal ms aspect. 


our property, and a considerable amount of 
gs and extract burned. <A detachment of 
irrived upon the scene, to be reinforced later on by a considerable 


cut, for 


was police guards 


body of troops. Telegraph lines wer and remained cut 
a long period, and a large number of our cattle were rounded up 
and All have been written off 
the strike came to an end on January 11, Since that time 


labour has been very unsettled throughout the Argentine, and as 


slaughtered. the losses incurred 


19g20. 
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working, and will not withhold from the 
‘ managing dir 
. ector, wh 


: Buenos » 
recognition of the measure in which they have ae due 
, « ) ri uted a 


such an excellent result. I have now great pleasure in ‘ 
“That the report of the directors and the a aie 7a 
pany for the year ended *. see os tt the com 
be and the same are hereby received, approved, and dine 


The (Baron Emile B. d’F rlanger) « 
all ser) seconded the 
resolution. i 


ing ;~ 


December 


Vice-Chairman 


LHE CHAIRMAN’S REPLY TO OVESTIOXe 


(he Chairman, replying to various « t 

an, ying ous questions, said :—W; 
lt ith re. 
vernment S€CUTitie 
I may say that latterly we have turned our attention slmost en, 
“' . o < s Ne 
tirely to Treasury bills, and any other money that we ha am 
. ‘ ve 
invest in Government securities will continue to be inve ted j : 
a. ? re in the 
form of bills. Very kind was made to th 
‘ i > 10 the 

Bianchini, and a , 

< — < was raised as to ‘ 
what 
may say tl 


gard to our policy of investing money in Gor 


Treasury 
Mr 


is being done for his family. 1 


Treleren 


services of question 


iat we have only re. 





ceived news so far by cable, and 1 am perfectly cer: 
ecently as April 2ist last sudden further trouble occurred at out os ‘'y certain that one 
wo I of the recommendations made to us by the local board wi! 
Guillermina factory. We are informed that it was in no way du : : =: ard will be 
: : : in the direction which Mr Christian indicated. As to a vf 
any difference between the company and its employees, but was | 1 a any further 
j , , taxation, I think you may rely upon it that we as a board we 
nsequent upon the arrest by the Provincial Government of one do all that li = oe 2 = al it} < a ard wil] 
wep O : eda : . ; 7 at a pares G all (Mat ites 1 Our poWer—although we are not verv powerfy| 
‘fan workmen. n the outbreak of disorder our local manager, ];) iat qirection—to 1 t furtl } ; 7 
. , ; in hat direction—to esis urther taxation ecause , 
Ir Bianchin went at once, with great pr! mptitude and courage, b Doan { pr nt taXxat te } } we feel the 
: urden oO! present taxation quite Cavily eno h re T 
: . ’ : : t l i@avily en gh. Mrs ae 
reason with the men, but they were completely out of hand, |p ta meade pointed t! teas Irs Thompson. 
: , e : ‘. Tice is Tati < Isap oOlrmtle* that she had : t in htaet 
nd he was assassinated. His loss is greatly to be deplored; he | oo. the agricultu ee 
about the agricultural properties, and what our policy was with 
4 a mal I great al and an ex ient rvant ol the ss j he — eee swan 
Sdn regard to the development of the tanning indust: Any informa. 
npan on that she requires, I am sure, will be furnished by the secre. 
la ts will pay a visit to the « ‘ inwhi should ii 
SA k ' R AN ‘ } >t th Mear whi I i0U d like 
sa this that t : byect ( ng r estar 1S Was very 
learad ] } : 
\ sidered adiscuss t ' 
I ; 4 ; ; bs 7 linia ; < ; ‘ il « l I y FR eck V 
7 i iwi W Vas quit } t 
sa : : cked t ; . , 10 V q ais nt t! ‘ iy » know 
3 a % se ' a a sarionte < 1G ms ery well H w ab ‘ ) al 
s of this question very tully with t ‘ ‘ 
g to t l I ‘ f ng 
' , i for . 
t g ne ] x n | j ¢ n p< . a ef } . s room Ww; 
| ) ' WI board the effect that an interim divid cent. would t 
ext ceneral meeting, it i ed t roxies d in respect of the preferer Ist next. } 
i tl se d tg } holds { pportunity to | V8 and Mrs Tho:npson-Pr al squieting 
vat prop t att s t ‘ ‘ urs as to an intention on th t boa » dispo 
ensure « joard. Th tion of the our agi jot the tanning factories. I have not he circula 
. : ta , ng with t question, but, so f got 
o1\ y + rt t ‘ eit y a } \ 1d em > ! t} a \ D T ig ur 
tion upon the 9 ent lurt we I 1 ou : ufacture ¢ quel } and ] g teria 
incur ldit | se 1 s ‘ hat ¢ n we a ne to do at present. | to the roo 
, ro ] T¢ } tii et} ld } } } ) i\ l } id I j ard it sugye it A ld t 
uct his spe tention vit oard, and I t be laid t 
4 Wit ‘ to the i funds deriv 
(Ou 1 as full stified | th esult obt ( t of ; iy I | 
- I i i t I is. n at t 
2 hareholde repre ng a <« tal of £5,152,82c, 9,.78= ‘ oe 
7 ; t a what way tl i. 1 hope 
d repre ting 3,166,783, have ted in f ir of t ; , : 
: , ; t sy be a pportunity of d gag the tun 
r qd or V ch Ss ‘ ~ rep! enting é 43. 44 ive Sig . 
a th é t of the industry \ gaged, b 
‘ ad pp i Cor ucnt ul a be 
. ‘ 2 ‘ tl i ] a I ‘ > ent 
y } t nia ul s so overwhelming, that a ( ' ¢} 
. = — uli = ; ea 14 } . ‘ ‘ : . S I \ it vith ir 1 | n tot 
n this particular deal would be Wasting the \ labie ti 
: ing 
f the meeting. I would only emphasise the fact that of the ] 
' i 
; . } ‘ a 
erty taken over from the Santa Fé Company in 1911, we ha\ ; : : 
nly sold the agricultural part, and not even al! of that, ha g ‘ 
: oe * : } } * That 
pt Las Gamas as a useful adjunct to our tannin ndust | es m , 
: : : ' } ¢ . jividend 
nd we have retained the forest lands and factories, wl . uid 2,001,133 et 
. Jond 
vere what we were really aiming to acquire when we made the a ne-taz ; = _ 
ali algamati n i © pe cent ead) l sz i ul iS per cer 
! t of the vear ended Decembe 21 uid idend 
I QUEPRRACHO INDUSTR b pa i Ju I TQ2 to shareh S t gister on ja 
17, 1920, and that the balance of £ 378.625 I urried {for 
Che 4 t for Quebra extract ~ Nnstant, and prices ward to the year rg20, subject to exces = 
the manufactured artic’e were higher than in the year 1918, but Baron d’Erianger seconded the tion, a animMous 
t must not be lost sight of that during the past two years the | adopted. 
y . ye aa} } } ! e 
ate of wages has been substantially increas and there has Che Chairman proposed That Mr W. T. o ye and he 
Deen a Corresponding inevitaDdie Increase in the ost of production, is hereby re-elected a director of th ( 
; ; ; 
especial as Simuiltaneousiy here on u ( I I , . >} i 4) moti ic - 
I I 1 y ther contin Ss to be on our part a Mi jose ph (. Baldwin, jun., seco! led t} moti which ¥ 
constant endeavour to increase the amenities of life for our staff ],, seate ried 
= NanihioOusly Carried. 
and workmen. Reasonable expenditure in this direction will not. ' 11 > ! I Portalis be 
r ‘ : : | Chairman propo ed —_ 1} it Bar uct -o 
I am certain, be grudged by you. In the countries which have 
and he is hereby 1 cted a director or the 7 


suffered least from the war, production is gt 





gradually overtaking ae nimous! 

consumption, and there has nsequently been a diminution of Mr Louis H. Kiek seconded the motion, which was uial""™ 

tivity in many markets, and especially in the leather market. | agreed to DE 
fhe great revival can only be expected when conditions on the Th Chairman proposed :—* That General the Hon F. - 
{ontinent improve and the pure hasing power ol Central and Stan] be and he s hereby re-elected a director of the ee. 

ster nrope : ,7a1T , ; } 1 1 : ss . - { 
. i i. re ay om again " rt itself. It would take a be ld man Mr W. T. Howrovd seconded the resolution, which was carne 
to predict when this will be realised, but I am not a pessimist by E ? 
nature, and I look with niidence to the development of the — —“ ‘ Messrs De- 
canning industry as a whole, and to the fortunes of this com On the motion of Mr Grant Cooper, the auditors, © ro 
pany in particular. Meantime, I am confident that the share- | loitte, Plender, Grifhiths, and Co., wer reappointed, and the P 
holders will regard as wh« lly satisfacte the result of the year’s } ceedings then terminated. 
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EE 


My attention was drawn to a Press statement that our increased 
profits of 
‘ 


hast year are mainly attributable to a realisation of assets, 
and, although it is trve that we sold some of your possessions 


advantageously, you will see that our investments are greater 1n 
t 


the balance-sheet before you than in that of the previous year. 
1 


The sum involved in gold mining is practically unchanged, but that 
} } 


engaged in the diamond mining industry has been substantially 


increased. These interests together represent about 4o per cent. of 
your investments, and have been, «us already stated, conservatively 
estimated on the valuation of assets 


PROFIT AND LOSS ACCOUNT, 


Turning to the profit and loss account, the most significant 


feature rs the transfer of £51 »,000 to the appropriation account, 
against £397,000 in the previous year. General expenses, you will 
see, rose from / 38,000 1n 1918 to £52,000 in the year under review 
This, 1 should explain, apart from general increase of salaries 


adjusted in our admintstrative charges, arises from mv having con 
tributed £15,000 to various educational and benevolent objects 
during my recent visit to Johannesburg. {£10,000 of the sum named 
went to the University of Johannesburg, in which our corporation 
is necessarily concerned. If any shareholders would like details 
of the other £5,000 I shall supply them. Lastly, the appropriation 
account provides for a final dividend of 2s and a bonus of 6s, 
which, if agreed to, will represent the payment of 18s, or 11} per 
cent., tax free, equal to 16 per cent. gross for 1919. In addition to 
recommending this distribution, we made additions to reserve and 
pensions funds, and have set aside £150,000 for prospective income- 


tax, carrying forward £62,000 more than the previous year. 
ENCOURAGING OUTLOOK, 


It would, of urse, be unwise, 1n attempting any forecast to th 
future, to disregard the disturbed state of economic affairs in the 
this reservation, of your own positior 


world, but speaking, with 
and investments, I consider the outlook encouraging. 


Perhaps I 
shall not be deemed too cautious in pointing out that we have 


pecially fortunate during the year under consideration, and 
1 should not like our shareholders to build upon such results as an 
ordinary expectation, or to cover us with reproaches if they are 
not obtained. We intend in future to deal with the interim divi 
dend towards the end of the vear, and pursue the practice of the 
present year by leaving shareholders to adjudicate upon the board's 
recommendation as to final dividend. 


DEATH OF GENERAL BOTHA, 


South Africa has suffered a very grievous loss in the death of 
Gcneral Botha. He rendered untiring efforts to bring about a real 


union of sentiment between the two white races and to obliterate 
the animosities of the past. We must all admire his staunch and 
honourable conduct during the war, and the part he played in 
Imperial affairs. His magnetic personality endeared him to every 
ne who was privileged to come in contact with him. 

Another loss to South Africa also occurred in the untimely death 
of Mr W. IP. Schreiner, the High Commissioner, who had had a 
distinguished career in his native country, and filled his important 
office here during the war with such conscientious distinction. 

The elections in South Africa have rendered the political situa 
tion rather obscure. I think I am justified in saying that th 
Republican propaganda is more a question of internal politics than 
cf Imperial importance. This is not the occasion for the considera 
tion of such a subject beyond its possib'’e bearing upon the finan 
of the country, and I only mention it to allay any anxiety in that 


regard which investors may feel. I trust, however, before 


long 


that the Government there may find itself supported by a substan 


tial and reliable majority in Parliament. No Government can t 
a strong line, either regardin 


its legislative p1 ramme or in it 


~~! 


administrative capacity, while its tenure of office is uncertain. 
Many important problems await solution in that country, but th: 


insecure position of the Ministry paralyses action The 


greater 
the call for any given measure, the greater the likelihood of its 
being controversial, and the less probability of its passage under 
the conditions reigning at present. 
THE CURRENCY QUESTION, 
The currency question naturally giv us anxiety. The continued 


use of gold as*currency in South Africa has caused, in view of its 
} 


enhanced value, clandestine exportation, which, in turn, has ren 


dered it necessary for the banks to replenish their stocks by pur- 


chase in the open market. They are recovering their on 


utlay by 
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unquestionably on the side of stopping th 


Circulation of 
Ht gold by 
calling it in and providing a sufficiency of paper 80ld by 
; Paper currency, covered 
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HOL KNOW whether cy 
‘ent for the 1 
in securing the 
. Spta lily fall. Whik 
remains profitable to export coin from Sout! \ 


by gold, for the needs of the country. I 
not the stock of gold in South Africa is suff 

UT Dg 
in view, but, after facing any cal ital outlay ese 


site amount, the rates of exchange would 


requi. 
l Africa smu 
Importation of coin ‘ rv 
* , i in will be ne ~sal t replenish th 
: os 4 ihe 
supply, and high rates of exchange will prevail in , 
It seems likely that the value of gold 


_ 


ggling wi} 
ontinue. 5 Wil 


msequence 


autumn 


may rise in the 
n account of American exports, but I must utter a not 


warning to South Africa in that connection, as any 4; a 

' , yes any TIS€ in the 

premium may only be short lived, Moreover, its value t th 
- - ° . »aai { le 


ducing companies is largely absorbed by th realisation a 
due to the high rates of exchange with South Africa, It will be 
realised that the recent closing down of some of the low grade 
mines, if not entirely due to the rates of exchange. es fom 


hastened and rendered irresistible owing to that cause 


THE GOLD PREMIUM, 


The gold premium, or it would be more Trect to say the 


increased currency value of gold, rendered it possible t mply 
comp! 

with the wage demands of white labour last February and a 
+, @DQ 

strike was averted, but the situation predicted at the time and 


pointed out to trade union leaders is now arising. I foresee diff 


ri 
am sure my friends 


and I note with satis. 
faction that they are conferring with the workmen in the endea. 


vour to find a solution of the difficulties. These should not be 
insuperable, with goodwill on both sides. It is possible t 
strate fairly accurately the value of the yield and the 
working per ton, and, as the men know as well 


culties and some hardship that may ensue. | 
on the other side will not be unsympathetic, 


demon- 
cot of 
as the employers 
that it is imp¢ ssible to pass on any higher cost to the 


i \ 


nsumer, 
it becomes easy for them to realise that there must be a margip 
over the cost of production, or that the mines must cease working, 
Another factor which must also exercise considerable influence js 
that of the restricted alternative field of employment. With a 
single industry like that of gold mining, cause and effect are 
apparent. In a highly organised country like Great Britain, 
where there is a great variety of industries, and where the work- 
ing population may be very easily, if erroneously, under the impres- 
sion that the higher cost of production can be interminably passed 
on to the consumer, it becomes much more difficult to make them 
understand the mischief to themselves in the end that too generous 


4 payment of wages is bound to produce. 
CHAIRMAN’S VISIT TO SOUTH AFRICA, 


In the course of my recent visit to South Africa, I went under- 


ground in most of the important mines with which we are asso- 


ciated, and am pleased on the whole with the work done, the 
administration and the prospects. The output cf the mines asso 
ciated with the corporation is nearly £ 16,00 , Or 22 per cent. 
of the world’s production, which amounted to /72 in 10914 


The average value of the gold recovered by the mines with 


; ’ nal se 
which we are associated, based on the standard value of gold, 1s 


29.83s per ton of ore milled, against an average value thr ughout 
the Witwatersrand gold mines of 28.5 3s \ gst the mines re 
ferred to with which we are connected there are some whose yield 
is low, but the corporation’s financial interest in them does not 
materially bear upon its general prosperity. I shall touch briefly 


later on upon some of the properties of gre ater moment to US. It 
reserves, which 

. : hose o18. 1 
ire only slightly different in quality or value to those of 191%, 18 
ar we have by 


will be seen that the estimated value of our 


3 Nc per ton be fore sorting, so that it would 
This will be the more readily uncet- 
of the rock sent to 


from development, 


no means been over-mining 
stood when I point out that over one quarte! 
the mills was won by reclamation work and 
re won from the ore 
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> . 
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] shal 


necessarily rather lower in value than the 
reserves proper. In connection with the | lu 


draw your attention specially to the table which 


: st} 
will see that the ore reserves trom the mines wilh 


Itt, when these records were instituted. This 


circumstantial evidence in favour of his opini 


| l l let } 
the Witwatersrand do not decrease in value with dept a 
upon which there 


not argue this question at length, as it Is one hiact tO 
not subject © 


an be considerable difference of opinion, and !t 1s 


: actual mathematical demonstration. 
putting up the rates of exchange to a ve ry great extent, and this 
falls most heavily on the mining industry and upon th export XO NEED FOR APPREHENSION. ay With 
trade of the country. I was glad to learn from a notification this Given reasonable labour conditions, I think I may *# : wi 
week that some reduction in the rates of exchange has been made, | confidence that, so far as the more = * 


which I trust marks the beginning of mors 


Bills are now before the House of Assembly to deal with the ques 
tion, but I have no information as to the prospect of their becom 
ing law this session. The weight of the best-informed opinion ir 


reasonable charges. 


South Africa, as regards the handling of the abnormal situation, is. tl 


imp yrtant mines 


. nt nsion tot 
cerned, we need not look forward with apprehe! a *as I imagine 
when the premium on gold shall have disappes*©™ ° 

must be the case sooner or later. R sit 
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eer draws attention. Our thanks are due to Dr 


nol 
Jong engin ; s : 
~ » head of our medical and hygienic department, for 


astein, the ; a 
 alendid work in reducing disease and minimising the suffering 


of time arising from accidents. Among the many improve- 


ss 


‘troduced by him have been the centralisation of 
. provision of 


native 


increased native 


tals and the European and 


urses. 
ned nurs 


A DILEMMA. 


offering yr two observations upon individual mines, I 
2 ‘like to refer to a dilemma with which those who are 
4 with the management of mines are always faced. The 
‘lit f the g il Ore reserves gives a very close and accu- 
i of their mining value, but there is a great difference 
knowing the average value of the rock in a mine and 

it in such a manner as to secure for the proprietors the 
st benefit. Theoretically speaking, all the richest ore should 
corked first, but an attempt to proceed on those lines would 
in gutting the mines, materially reducing their lives, and 


bly returning to the shareholders less in the aggregate than 
other 


sound maxim to work upon that 


le 
iess 


ure under a drastic system. On the 


laid down as a 
kept running upon the best ore obtainabl 
yeing fuily supplied, and to its being possibl 
lopment at least as much ore of a similar 
h is being extracted. I am bound, however. to 


ut that tl nrichment of the gold-bearing beds is not 


gular as p 1 pod, and a great variety of circumstances 

to be ta to account by the mine manager in dealing 
the question of widths and values extracted. On the whole, 

ay say, as far as theoretical calculations permit one to judge, 
values h ween during the past vear rather under-mined 

Now I must turn to the individual mines. I shall not detain 
vou by dealing with many or at any great length, but I should 
ke vou to know atest Opinion on some of the more important 
s with which we are connected. For details I refer you to 
report of ir consulting engineer, compiled with the usual 
and lucidity, 1 to the reports of the companies themselves. 

CITY DEEP. 
In the City Deep, at the 14th level of the west shaft, which is 


greatest distan westward, the 
and the 


been made in the 


jrive extended to the 
h l shaft 
rence has f1 lently 


poor 


western boundary, to which 


j 
1 


past, has been passe 


igh, and, up to the end of March last, there had been opene 

a length of 520 feet, reef giving an average of 448 inch 

dwis. There a till 1,175 feet to be driven before the westeri¥ 
dary is r il, but the values developed in the surround- 

g mines indicate the continuance of ore of good value. The 

st development between the two main shafts over a dis- 
ance of ab $000 feet is consistently payable, and maintains its 
character (renerally speaking, the prospects of the City 
v ar xX 
CROWN MINES, 

‘he development drive on the 1gth level, south of the great East 
and West dyke, to the end of March last had opened up 87o feet 
« réon the M Reet Leader of an average value of s6o in.-dwts. 
The averag Value of the Main Reef Leader ore reserves in the 
‘ le nine end of last year was 432 in.-dwts. I re- 

ity received a letter from the managing director in which he 
es) al interesting analysis of the total ore reserves in the mine on 
“ma teels combined. The reserves above the 16th level at the end 


est year were 6,625,000 tons of an average value of 387 in.-dwts. 


level the totalled 1,825,000 tons of an 


reserves 


$41 In.-dwts. In this deeper portion the western 
} 


Sf 


25,000 tons of an average value of 483 in.-dwts. 


ty fesults amply confirm the promising outlook regarding this 
7 ty to which T drew your attention last year. The total 
a both reefs for the year comprises 18,740 feet- 
— what that means, over three and a-half miles unde rground 

1 nay o> per cent. was payable ; 2,205,000 tons of ore wer 
oo. during the year, against which only 1,291,000 tons wer 
~~ t0 the ore reserves. It must be noted, however, that a larg 


amount of di 


: ‘opment work was carried out off the reef, a neces- 
Preliminary 
Preliminary t 


sary : , 
0 the drives from which sampling records can 


Number 15 shaft, sunk to open up the western 
aaa i property south of the great dyke, reached its com- 
se depth of 3,177 fest. The world’s record, previously held for 
ina —" at this shaft, was beaten by the same expert shaft- 

¥Y, 1919, with the astonishing record of 310 feet in cne 


Month. The -- : , 
ee The connecting drive at the roth level between this shaft 
ua © reef 

= cel 


% obtained 


Portion 


of the 


i + Peanapoge-i must be nearing completion. . e 
Fork will aires the end of March last. The completion of this 
that lecadies = the rapid exploitation of the southern mine in 

y. ithout indulging in optimistic prophecies, I may | 
cts of this mine are distinctly favourable. 
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DURBAN DEEP. 


Proceding further west, it is perhaps unnecessary for me to com- 
other mine until we reach the Durban Deep, where 
The grade of ore 
developed is by no means unsatisfactory, but a variety of circum- 
stances and misfortunes seems to dog the footsteps of those who are 
engaged in the effort to repair the fortunes of this mine. The 
unsafe condition of the shafts, which involved very large outlay 
and continuous r pair, forced the embark r 


extensive programme, entailing heavy capital outlay. 


ment on any 


Ri ceseccamraicde cts Ss 
ine prospects are Siving us some anxiety. 


company to upon an 
The new 
cireular shaft was on March 31st already down 1,904 feet, and has 
to be sunk about 1,246 feet to the south reef, but I fear it will be 
necessary to suspend the work there for a time anyhow. I trust 
that the arrangement recently entered. into with the workmen on 
this property may be the means of so reducing the present costs 
that it will be possible to continue working the mine, but the results 
ot the last few months have been very disappointing. 
lown of the 


The closing 
surrounding mines will impose an additional burden 
in the shape of pumping which may prove overwhelming. Your 
corporation and the Rand Mines have a considerable holding in 
this imine, and I need hardly add that the outlook impelled us to 


make provision 


in that connection for contingencies. 
MODDERFONTEIN B. 


I notice that these shares have in recent times fallen very con- 
siderably in price 
tions Warrant. 


-more, I venture to say, than the general condi- 
Nothing has occurred, so far as I know, to justify 
anxiety in this connection. There is a comparatively large block in 
the central portion of the property which has always been known 
to be unpayable. The 


towards the 


richest portion of the developed mine is 


western boundary. The increasing distance of these 


workings from the main shaft has caused the management to 


determine upon sinking a new shaft to open up more rapidly the 
This shaft will only have to be sunk 
total cost of sinking and equipment 


undeveloped south-west area. 


to a depth of 1,700 ft., and the 


: 1 
is estimated to be 


{80,o00, to be incurred over a period of about 


two vears. It is in every way an economic undertaking, because, 


otherwise, the underground haulages would have been extended 
to an abnormal length, rendering it difficult to keep the mill fully 
supplied. The development of ore during the past year has been 
good. On the south-eastern boundary, the drive from the Geduld 
‘rty has now opened up a stretch of ore 915 feet in length, 
averaging 654 in. At this point it entered broken 


distance vet to be traversed to connect with the new 


prope 
-dwts. in value. 
ground. Th 
south-eastern shaft is 2,330 feet, and this work will have to be 
completed before the extent of the rich patch already disclosed can 
be determined. Looking into the future the good development in 
the adjoining property of the Modder East, on the extreme north- 
boundary of indication. The 


3,000,000 tons, with an 


this mine, is a favourable 


ore reserves at Decembe r 31, IgI9, were ovr 
: of 37.8s. per ton, about gd per ton less than the pre- 
we take the past year’s development by 


00 tons developed had a value of 39.15, 


vious year. If, however, 


itself, we find that the 575, 
which is of higher value than the average of the ore reserves. I 
have dealt with this mine at some length because I wish to correct 
the erroneous impression which I think has got abroad. In cal- 
culating the value the ore reserves at this mine and at the New 
Modderfontein, I am sure my mining friends on the other side are 


conservative in their estimates. 


NEW MODDERFONTEIN. 


In regard to this mine it really seems unnecessary to say any- 
thing, because, what with the extensive and valuable development 
shown in the manager’s report, and the almost complete know- 
ledge of the high value of the remainder of the property, thanks 
to exposures in surrounding mines, expectations as to the future 
can be calculated with an arithmetical accuracy not applicable to 
any other mining property in the world. 


MODDERFONTEIN EAST. 


This mine is opening up satisfactorily. The policy adopted at 
the instance of Mr. Stuart Martin, the consulting engineer, in 
laying out the mine has proved eminently successful. The system 
of ventilation introduced has enabled the management at an early 
stage to open up reserves rapidly, and I anticipate, at the present 
time. there are about 2,000,000 tons developed. The value of about 
1.<00,000 tons reported up to date is between 7 dwt and 8 dwt. 
My attenton has been drawn to a rather curious circumstance, 
perhaps fortuitous, in the development. At No. 3 shaft, nearest 
the outcrop, 3,000 feet to the dip, the average value of the ore 


| opened up is 6.2 dwts; at No. 2 shaft, 4,500 feet from the outcrop, 


the value is 7.1 dwts; at No. 1 shaft, 8,000 feet from the outcrop, 
the value is 8 dwts. Werte we to argue by analogy, we might look 
for an indefinite increase in the enrichment, but I shall not ven- 
ture to do that. It is, however, a point worth mentioning. Alto- 


gether the discovery of payable ore in three separate shafts so far 


| apart is of great significance and encouragement, and the pros- 
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realise, of immense importance to this corpo! a , 


of the industry wer 
d labour conditions were reasonably & jod, and ag 

was a position which applied to every enterptise ny re 
the world. It was not to be forgotten that in South Africa the} 
must have the goodwill and the work of the nativ labourers 4° 
. > man had fe 


well as of the white labourers. The white work ~ of 
ncreased cost © 


of discontent, 


good, provid 


ceived an increase in wages to compensate tor th 


living. The native worker had shown some sighs 
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_4 there was nO a ; ; <eat 
ie be considered. The Low Grade Mines Commission, which 


and of which he was a member, had now issued its 
which it recommended—that was to say, the 
that the legal colour bar should be re- 


A to 
wae 
cently sat, ; 
+ report, 10 
“Nae repor ; 
recommenduect 


jority 


! 


doubt that the position of the native worker | 


ay But the rem val of the legal colour bar still left in the 


ecraa] a much more effective colour bar, which was public 
we and in that particular aspect public opinion there was 
Pa to change. The position of certain native labourers who 
om ckilled Was an injustice. 

os unced sooner or later, and he felt sure that the 


ered and denot 
7 rs of trade umons, would realise 


Injustice was always dis- 


.. workmen, memb that the 
workman 1 
and those greater opportunities would ultimately 


workman, the general community. and 


ative 
in wages, 
; benefit to the whit 


» shareholders of the mines. 


VIEWS OF MR F. A. ROBINSON, 


said he desired to congratulate th hair- 





pe his « gues upon the excellent report which they had 
. and particularly the chatrman himself upon the speech 
. » made. Th jareholders in this corporation ilways looked | 
ont to the annual speeches which were made from the chait 
sing ¢ w! fferent from those made by the chairmen 
lar institut , because the chairman of this corporation 
with great authority and with great responsibility With 
zard to the 1 ition of the directors, he realised how very 
t were the exertions of the board of such an undertaking and 
time and attention which they must 
ssarily de ffairs He could not but believe that 
n the proj t which the chairman had hinted was sub- 
ted at a spe eeting the directors would receive the una 
support { 1areholders. Personally, he would 
step furtl i, having regard to the sidera 
rease which en plac e in th Income-tax nce the di 
’ remunerat s first fixed, would make 1 re 
free « me-tax, and he hoped that point w 
Mr David Hot tendered his thanks to the directors tor 
agnif -sheet which they had presented, and sa 
was in reement with the remarks made by 
vaker wit 1e remuneration of the director 
esolut then put and carried unanimous! 


“That Sir H. Ross Skinner, M 


LM M J k, and Mr F. R. Phil 
here I tors of th corpo ( 
Mr G. ( 1 the motion, which was ul 


Jn the propos f Mr Holt, seconded by Mr F. W. Chamber- 
Brothers and Co. were reappointed audit 


PRACTICAL APPRECIATION OF THE DIRECTORS 
Mr F. Eckstein said that after listening to the speech of thi 
airman, with uraging outlook, and after looking through 


ue balance-sheet with the magnificent results it disclosed, he 


elt it was o1 right that the shareholders should show in a 
factical manner th appreciation to the board of the work 
hich they had done during the past year. He therefor moved 
he following resolution: — 


“That there be paid to the 


Mugeration for their 


directors bv 
services for the year ended December 31, 


way of extra re- 
‘9, 2 sum equal to 74 per cent. of the balance of profit for 
‘at year standing 


to the credit of profit and loss account after 
deduction of an 


amount equivalent to a dividend at the rate of 
1 Per cent. on the issued capital of the company, and such sum 
saall be divided a1 ongst the directors as they 


may agree or as 
‘he chairman may determine.” 4 
He moved this resolution all the more gladly because from his 
“mer association with the corporation he knew the amount ot 
work which had to be done by the directors week by week and 
‘4 by day, and also the heavy load of responsibility which 
= > .cndearyy always, and he felt sure that the resolution 
: mmend itself to the favourable 
“areholders, The interests of the corporation were manifold 
= Narlous, in many climes and in many directions, and they 
oo vigilance and great care. That such vigilance 
sheet Sietees * ee during the past year the ee 
‘90ke not only eing demonstrated. He pointed out that he 
y tor himself, but representing other very large 


doldings, 
Mr J. L. Ber 


Tons 
Lala’, agreed to, and the Chairman briefly thanked the share- 


acceptance of all the 


A 
“ote of thanks to the chairman concluded the proceedings. 


nust have a greater opportunity both in work | 
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gson seconded the resolution, which was unani- | 


} 
| 





anntrninatiecst 


H. AND C. GRAYSON, LIMITED. 
CAPITAL AND GROWTH OF ASSETS. 


REORGANISATION SCHEME CARRIED. 


Meetings of the shareholders of H. 
wert 


and C. Grayson, Limited, 
held at Liverpool on Tuesday, the 15th instant, to conside 
resolutions for the reconstruction « 
Mr Stanley J. 


ry: 


jreafere h: } 
preference shareho'ders, said : 


the capital of the corrany 


Passmore, who presi‘led, 


addressing the meeting ot 
Gentlemen,—Before I call upon the secretary to read the notice 
onvening the meeting, I am sure the shareholders will be very 
sorry to hear that, owing to illness, it is impossible for Sir Henry 
(srayson, our chairman, to be present. This reference to our 
chairman, however, enables me, in the name of the shareholders, t 
offer him our hearty congratulations on the high honour which has 


ently been bestowed upon him by his Majesty the King, and | 
am Suite sure that | am interpreting your wishes in this respect 


If | am correct in this view, I shall be happy to convey your con 


gratulations to Sir Henry Gravson 


APITAL SCHEME EXPLAINED, 


rt cretary (Mr T. A. Nottingham) having 


the meeting and the resolutions, th 


read the notu 
Chairman con 


eived notice, 
mstruction of 
point out that we are 


fil Moving the re 


vi i have just been read, for the re 


lutions, of which you have r 
the capital 
this company, I would like to giving 


ber 
ony 


ffect to the proposals which your board have intended to carry 


was transformed from a private 


SII the compal into a 
nder t auspices of the Commercial Bank of 
igi7, When a portion of the company’s capita 

fi sold to the public. As you will remember, at that time, 
lreasury restrictions, new issues of capital were 1 

1 iction of the capital which then tool 

! tain the old capital figure, notwithstand 

g t as entirely disproportionate to the value of th 

that tin ving to the great success of the business and 

oy Ss mace the value f these assets has appre 

till further, and the directors have decided that the time 

‘ in the interests of both classes of shareholder 

il share capital should be made to approximat 
i] to its real value and its earning capacity. 
Under t! roposals which are before you, the present holde1 
yf 40 pr t. cumulative preference shares of 5s each will rece 
full iid 10 per cent. cumulative participating preferen 
t I ¢€ L new company ior every ¢ umulative pret 
e share held in the old company. 


PREFERENCI GIVEN PARTI 


\s 1 t. on on und is exactly the same as 40 per cent. 


shi y will be obvious to you that the amount the pre 
eren hareholders will re » under the proposed scheme by way 
preferential dividend will be the same as that which they have 
herto | g, and to which hitherto they have been 
entitled in addition to this, the new £1 cumulative participat 
ing pre shares will be entitled to one-half of the surplus 
fits which are available for distribution in any year after the 

a nt of a dividend at the rate of 10 per cent. per annum on thi 


in the nt of a winding up, the new preference shares 
vill receive not only the return of their nominal paid-up capital, 
na y, £1, which at present is all to which they are entitled, but 
also one-half of the surplus assets, after the repayment of the di 


ferred capital. 


[he value of these participations is so apparent that your board 
feel sure that the scheme of reorganisation will be approved by th: 
ference shareholders. 

Under the scheme, the deferred shareholders will receive four 
fully-paid deferred shares of £1 each in the new company 1M ex 
change for each 1s deferred share in the present company, which 
new shares will be entitled to a dividend at the rate of 10 per 
cent. per annum on their nominal value of £1, after the payment of 
the preference dividend, and in addition to one-half of the surplus 


for distribution. 


GREATLY INCREASED ASSETS. 


This. of course, means that under the new scheme the present 
62.000 deferred shares of 1s each will become 248,000 shares of 
f1 each—that is to say, a total paid-up capital of £3,100 be 
comes £248,000. This at first sight may seem a very remark- 
able appreciation, but as the shareholders and those who are 
conversant with the company’s affairs are aware the old capitali- 
sation was in every sense of the word a nominal one, due to 
the Treasury restrictions to which I have referred. 

Under the proposed scheme, the nominal capital of the com- 


| pany will amount to £1,064,000, against the old figure of £207,100 
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mus I obvious that the I nglish ireholder wil] 
? j re 1 l + + +, +. e ¢ . 
Ts is ; ae ae moe with til have t i 1 tax I e <« nds remitt b 
- eS oe ee em terests Of Doth Class rom Egypt, and that the mpany will, of as a whole, b 
| enolders that 1 should be adopted; and the fact that bot iable for the corporation tax. I am advised that the excess profits . 
Gs ‘ sses of char have ricen } : 7 _ : ie oa ot ' , . Apa 
* eomiiee eS eee oe m th ae Sa ue lut not chargeable on profits which are eari by a company nth 
nein is BCs we! ™ . onnt Ss th pinion i it the kingdom under the management td tors resident ih! 
_——— abread. Therefore, it will be for the English shareholders t 
The Chairman then put the resolution. which was second: 1 by : shett vy are willing to part with tl trol of their 
Mr J. Rer Smut and. ait son juestions had been raised t n Egyptian board Phere . ! t that nearly 
ie § f c : ; 
Wena Of } I ence sharenoiders and answered by the chairman, the who] ¢ the monev for the dev lopment of t! estates and for - 
. ee : a ee . . : i . I 
_s ‘ution was carried, with one dissentient. the su ss of this mpany has been found in London, and up to | 
+ he meeti: oft ¢) ' = } al 7 ; } oi , . Wiad : 
At th i ling 1 in deterred shareh lers which follow d. no ut there have been five directors in London al 1 tw in Egypt nat 
questions were put in reply to the invitation of the hairman If vou transfer the control of the company to Egypt and the pre- t 
: + heme was carried unanimous! At the meeting Of cent directors retire, vou will, of course, lose all control over the . 
; the who the shareholders it was carried with one dissentient. ¢pjance and the agricultural policy of your company. On the other ie 
: A vote of thanks to the chairman concluded the proceedings hand, the board in Egypt will be constituted in the first place by 
: Mr Suarez and Mr Barker, b th of whom, as you know, have been V 
} at nd have proved their 
t ur colleagues for a great many Veafs, aha fia I 
; NEW EGYPTIAN bility and trustworthiness, and Mr Nathan, who sits on my right, ) 
COMPANY, LIMITED. bility and tre Tee Te eae eae 
will also be a member of the new board—becaust : ae 
PROPOSED TRANSFER OF CONTROL TO EGYPT. business of his own connected with cotton in Egypt, and he gots 
: “—~, oo hould leave 
g T ; ae ar ot proposed that he should ie 
' rhe rincteenth ordinary general meeting of the New Egvptian t? Egypt every winter, and it is not prop t 
ft ' 


I 
(ompany, Limited, was held, on the 


14th inst., at Winchester the board. 
House, Old Broad street, 


London, Mr Arthur A. Baumann. tl rhe report was adopted. 


i 


hairman, presiding. 


—$—— 


The Chairman, in 1 


heap semen ar 


ek soe ee esas penned 


report and 


vidend recommended, said CALCUTTA TRAMWAYS COMPANY. LIMITED. 
, taken at or under cost, a1 


mount to £917,747, and INCREASED PROFIT AND DIVIDEND 
cur liabilities amount to £638,246, showing an excess 
liabi ities Ot 4 270.5 


£279,500, which is equal to 12s 6d | 
; . ‘ ; ! : = - 
is taking the lands at cost—namely, £49 15s 7d per feddan treet. London. Sir Henry Kimber, Bart. (the chairme P 

If the agricultural lands are valued . 


noving the adoption of th 
accounts and the payment of the final di 
Mur total assets 


4 


eh i eee Sal 


aie eal 


eek 3 sn, > tr 


of assets over rhe ordinary general meeting of the Calcutta Tra 


F ictor:a 
} < t. at (jueen Victor 
pany, Limited, was held, on the 14th instant, at! 


per share. This 


result 


5 dtibetes ae* 


sve new trailer 
up owing to war conditions, the cost of five new te 


cn ae utla’ 
during the past year, the uction. Zhe 


value of the shares would work out at. part cost of 1, new tramcars now under constr 
{2138 6d. Recently, ] 


Co pace ope tings iat Soe 


at double cost—a very I siding t 
I ig “tl edict a ; ee 7 ig on lenre on capital account, 
. = Ha: i é gure, namely, £99 11s 2d per feddan—the excess assets The Chairman said The expenditur ae ‘ Bazaal 
) lt ¢ ae a : a as . a aja bazaa:, 
: OPE ES e would equal £1 5s 6d per share, showing the valuation of the com fo,o71, represents part cost of car shed extensio! “—" held 
: hig : pany’s shares to be £2 os 6d per share. If vou val - ae ' provided for in 1913 but Ae 
| 1) ye / 2 | share tf you value them at £150 the balance of cost of five tramcars provie : ass and 

4 $ per teddan, which is very much less than we have been selling at -s 
a : 1 revenue earned. 
7 f 2 notwithstanding the sudden fall in the ice on capital is small as compared with the increase or] 

fe of cotton, the mpany sold 240 feddans at over 


Dt 4a 
i ‘ eset ¢ 
: : he satisiat*) 
f245 per fe ddan. Revenue account shows the traffic re eipts with th ; h was 
asn ] hh ner 14 1 % , mileage £1 whic 
and as much as £256 per feddan has been secured for a small area. increase of £29.81, due to the extra mieage T in, 
From January ist to March 31st 


i 3065 - llions, OF 
; A : € five millions, 
that is, after the close of the more than a million miles increase on top 0% ™ tt 1 
} 1 . “ " ‘ nr I 
financial year—deeds have been signed for 762 feddans sold fo! 


; +] rowth of 

21 per cent. over the previous year, and to the 8 
“157,435, Or £2060 12s per feddan. The number of sales during 
th 


e first three months of the veal which have been a epte d, b 
passed, are 1,107, at an average price of 4181 


’ 
a € nearly seven milliot 
Pb usiness represe , an increase of nearly 
any’s business represented by an with 43 
the on!y 


1 
ut not passengers—~90 millions in the year Ig!g as compared 
per feddan, repre- millions in 1918. Sundry receipts produced £1,355: 

Since the close of the « 
financial vear the remaining 


ort 
; -- explained in the rep 
’ ig unissued shares—-that is, 53.523- exchange adjustment account, which 1s explain i e due to the 
. “ } : ‘ . : aca 245, GY 
were issued and taken up at 33s per share, less brokerage—a very | The Indian expenditure shows an increase 0! bist 1] othe: 
- dé i s , 
Satisfactory figure, representing a premium of 18s per share, 


: eing £52,505 
senting a cash additional asset of £200,407. ‘ther item on the credit side of this account being 45°: 


od 
. ale newals and a 
and | extra mileage, heavier costs of repairs and renewa 

ur premium reserve account } 


this adds over £48,900 to « ‘| items and additional pay granted to the Jabour stail. 
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n the other 
t place by 
have been 
ved their 


my right, 
thar has a 


. nr 
nan P 
at ount, 


ja Bazaar, 
> but held 
— 
cars, as 
he outla’ 


j 
ue earnec 


19, 1920. | 
one 


sing the inter 


“Talons immediately. 


TORTess, To dk 


MS to =. 


it of the working is a gross profit of £215,023. After 
-., resu : y 
srdit est on investments, £4,553, deducting excess profits 
* ag Indian and English income-tax, and adding the 
* a tl 1 ' 
yward, and deducting the debenture interest 
t prought , a urd l S 
jividends Pais 


-» 
se. 


331 15s, there remains an  availabl 
§ £140,500 38 ad. rhis amount the directors pri 


with by paying 2 final dividend on the ordinary shares of 


hare, absorbing {44,723, making, with the interim 
ner share, & : . 
re ade naid, 10 per cent. for the year, free of income- 
od already Pas ’ : 
: t S} per cent for the previous year), and by the 
aginst 99 . . _ ‘ . 
fae oop to the reserve for depreciation, &c., increasing 
cof £35: 
of that a nt to £141,203 38 8d; by the transfer of 
the reserve for depreciation of investments and of 
om 4 I 


‘ to the contribution to the staff provident fund, carryin 





g 

p 4 , balance of £55,959 125 2 1, subject to English excess 
aii and Indian super-tax to be ascertained. 

ir cts for the current year, our traffic re- 

continue to improve, the increase to date being over 14 

In order to meet the growing demands of traffic, par- 

during the morning and evening, the directors have had 

‘onsideration for some time the question of the introduction 


onded the resolution, which was carried 





(ALLENDER’S CABLE AND CONSTRUCTION COMPANY, 
LIMITED. 


ENORMOUS DEMAND FOR COMPANY'S PRODUCTS. 
INCREASE OF CAPITAL, 


The twenty-fourth « rdinary general meeting of shareholders of 


e 9 7 49 
jer s Cable 


. Limited, was held, 
the 17th instant, at the Institute of Journalists, 2 and 4 Tudor 
London, Sir J. bf ortescue Flannery, Bart., M.P., M.Inst.C.E 
man of the company), presiding. 

The secretary (M Howard Foulds, F.C.I1.S., <Assoc.I1.E.E.) 


nvening the meeting, 


1 Construction Company 


er 





g read the n 

Chairman sa Ladies and Gentiemen,—It is my duty to 
‘That the directors’ report and statement of accounts t 

ber 31, 1919, as submitted, be received and adopted.” It is 
th considerable gratification that the directors submit for your 
frmation the report and accounts for the vear ended Decem- 
1, 1919. They are, in themselves, extremely satisfactory, but 
itis remembered that these results have been achieved in the 
f unusual diffi ulties they are more than satisfactory. The 
at year is handicapped by no such difficulties, and we expect 
responding improvements in the results. It will be observed 
at attention has been drawn in the report to the rearrangement 
he factory routine, owing to the working week having been re- 
1 to 47 hours, that is, by over 10 per cent. The volume of 


rs received was colossal, quite beyond the capacity of our fac- 


nes at the present time, working for 47 hours a week only, and 
‘was clear that the fullest and most complete employment of the 


it Must be obta to achieve the delivery to time of the largé 
tracts tor cable which were placed in our hands. Negotiations 
e opened with the men’s unions, and the whole situation ex 
ned, reviewed, and djscussed, and, after prolonged and difficult 
siation, a scheme of rotary shifts for our cable shops was 


mulated and agreed, so that the cable works could, to all intents 


Nurr L 
* PIPOSES, KEED a 


mtinuous process of manufacture. 


LARGE VOLUME OF ORDERS. 


‘I have indicat d, the volume of orders received after the 


‘sation of hostilities has been prodigious, and moreover a new 
ty has been err 


ted at the Erith works to manufacture super- 
n cables. This 


factory is now complete, and will commence 
The prospects of the company, as we find 


@ to-day, were nev F Fie 
“a¥, Were never more hopeful, our books are full of orders, 


* works are operating efficiently, our new factory is ready. 

directors intend to seize the opportunity now before 
t ; drive ahead the enterprise for which they are 
sible to you along the path of even more successful 
io so, however, financial resources beyond 
* alteady possessed by the company are necessary, and, ‘ina 
days’ time, the board ill appeal to vou and to the public to 

ird will appeal to you and to the pt 

them with further funds to develop this successful busi- 


of ours ns 2 ; = 
urs towards even greater financial return. The general 


of »? 
s the issue are known to vou—thev are 400,000 74 per cent. 


. 
Téfere > “ . ‘ 

ons r efe rence share S of Z£ I each at par, 100,000 ordinary 
of £1 each at 22s 


a 
ce 


per share, terms attractive enough, it 
of themselves to ensure the same great success as 


Urted in : . ° . . 
na Our issue of 1918, which was subscribed nine times 


‘ THE DIVIDEND. 
» doub you would 


of th desire that I should call attention to a 
€ figures in the 


balance-sheet, and I propose to compare 
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some of the principal figures with those of a year ago. For 
example, you will find that the balance to the credit of the profit 
and loss is, roundly, £161,000. This compares with a balance 
of £134,000 last year. 


——_——__ 





We recommend a dividend at the rate of 
15 per cent., less tax, on the ordinary shares, carry to special 
reserve for war taxation the sum of £ 33,000, and carry forward 
to next year’s acocunts £105,000. Last year we made a special 
allocation against Government taxation, and this year we have 
lone the same, although the item does not aj pear in precisely the 
same form in the balance-sheet. 

This leads me to make a few observations upon a subject which 
very chairman of every 


ompany at the present time dwells upon, 
and that is the excess profits duty. We all know that that is a 
terrible impost upon industry. We all know, what I believe the 
Government admit, that such an impost must tend to check enter- 
prise, and must cripple industry to a considerable extent. We 
believe that that crippling process afiects every company, and our 
Wn company, of course, does not escape. It is to be hoped that 
the discussions which are now going on may enable the Govern- 
ment to see their way to make some reduction of this very serious 
taxation. We wish to emphasise, as all traders must emphasise, 
the serious nature of this burden, and the hindering effect upon 
enterprise in the trade and manufacture of this country which 
such taxation puts upon all those who desire to take a share in 
the prosperity of Great Britain and the Empire as a whole. The 
Chairman concluded by moving the ad ption of the report. 

sir T., O. Callender, J.P. (managing director), seconded the 


resolution, which was carried unanimously, and the dividend as 


recommended was declared. 


NEW TRANSYAAL CHEMICAL COMPANY, LIMITED. 
COMPANY'S SOUND FINANCIAL POSITION. 


The 24th ordinary general meeting of the New Transvaal Chemical 
Company, Limited, was held, on the 17th instant, at Winchester 
House, Old Broad stre 


chairman) presidin 


london, Baron Emile B. d’Erlanger (the 


In moving the adoption of the report and accounts, the Chairman 
said: This is our twenty-fourth meeting. It is a common saying 
that happy are the countries which have no history, and I might say 
the same of companies, because the history of nations and com- 
panies is generally made up of their misfortunes, and this company 
is one which has practically no history, since, in its 24 years of 
That we have had such 
rupted prosperity was due entirely to Dy 


existence, it has only had one bad year. 
career of umninte 
recorded with so much regret 


Schlestnger-Delmore, whose death 


in this year’s report. There are directors associated with this 
company who were always in intimate contact with Dr Schlesinger 
Delmore both from the business point of view and also from the 
technical point of view in regard to this company, such as our 
friends. Mr Caesar Schlesinger and Mr Franz Deutch, who have 
gained the confidence of those who are now most directly interested 
in our company—namely, Lever Bros. In them and in the numerous 
technical staff which Messrs Lever Bros, have at their disposal 
we have a combination which, so far as human abilities are con- 
cerned, ensures the future prosperity of this company. 

As to the accounts this year, they differ so very little from the 
accounts of the preceding year that I need not review them im any 
detail, although, of course, I am ready to give any answer that 
may be called for by any member here present. I would only call 


vour attention to the facts that most of your assets are composed 





KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 
FINLAND. 
Helsingfors, (Helsinki). 


Head Office: 





BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 





Capital and Reserves about 
Fmk.145,000,000. 





EVERY DESCRIPTION OF BANKING AND 
EXCHANGE BUSINESS TRANSACTED. 


Telegraphic Address : Kansallispankki Helsingfors. 
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of liquid assets, available if required ; that there is no depreciation, 
since we are assured that all our debts are good, and that our stocks 
stand in our books below their cost or at market value, and that 
our interests in associated companies are more than represented by 
their book value, since it would be infinitely more costiy to replace 
the factories and other fixed assets belonging to those subsidiary 


investments. Really 


the only thing which is subjected to deprecia- 


tion is our plant and machinery, and you will see that it stands at 
only £123,000, whilst we have already accumulated a reserve against 











it of £23,000. Therefore, I have no hesitation in saying that the 
firancial position of your company is strong, and is likely to grow 
stronger from year to year. 
The resolution was seconded by Mr Caesar Schlesinger, and 
carnmed unanimously 
GOVERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 
Notes = Advances to! eee Account, 
and i — I a clbehainiaapaianiiiadiiictii 
Certi- $ > ; | we s i oe 
Date. ficates B35 e ee | &§ | Bank of 36 bax 18 Se 
Out- 923 3 Bg! sé England 23 s5e3\sa28 
° -=s N >S, ° } 
sant: |e $5 Ba | Notes. (Bz/SS" ig BE 
1914, : on & é £ & é£ | % é & 
 ) = 21,535; .. 6,302 3,810 e0 | ae - 11,423 
Sep, BD .00.-. 28,409; .. 382 3,500 4,500 ee 158 10,924 9,105 | 
Dec. es a $8,478 169 600 18,500 oe 481 9,924, 9,286 
3 
BEOE, D8 occee» 39,802' .. 159: oe 27,500 ee 691 8,623) 3,518 
June 30...... 46,577 BS 1B .. 500 ee 61'3 9,586 8,655 
Sep. 29...... 72,022 443 314 =383 28,500 ee 325 20,400 22,960 
Dec. 29 ..... 103,125| 729 159 249 28,500 ee 276 54,62] 20,536 
1916 
a 106,691, 1,029 144 53 28,500 ee 266 171,12) 7,903 
June 28 ..... 122,099 1,704 104 3€ 28,500 ee 234 158 7,006 
Gep. 27 ..... 131,525; 2,390 34 3€ 28,500 ee 216 99,32) 5,964 
Dec. 27 eers 150,144 2,430 64 4 =. 38,500 ee 190 118,102 6,868 
191 
Mar. 28 ...... 144,687, 5,001. 3,399 251 28,500 ee 19°7| 110,668 6,870 
June 27 ..... 161,674 6,449 1,319 255 28,500 ee |176 132,484 5,564 
Sep. 26 ..... 178,640, 7,422 99 235 28,500 ee 160 152,062 5,167 
Dec. = e066 212,782 8,554 39 «675 =: 28,500 ee 134 186,637 6,486 
91 
Mar. 37 ..... 228,149 9,718 38} 675 28,500 oe 12°5| 202,855 5,798 
June 26...... 252,912 11,350 38} 660 28,500 ee ll-3| 229,751 5,322 
Sep. 25...... 275,169'12,142, .. | 615 28500 .. 103) 253,116 5,080 
a 2 pevvee 523,241 15,529 | 570 28,500 oe 8S; 35,133 4,566 
919 
Mar. 26 ...... 328,064/14,928 .. | 500 28500 ., | 87| 308577 5,423 
June 25..... 342,310 17,143 .. | 360 28,500 ee 82; 327,321 3,271 
Oct. laeeeee. 335,021 16,524 250; 320 28,500 1,350 | 89, 317,556 3,589 
Dec. Seuns 356,152 17,182 250; 245 28,500 4,000 | 9°]) 337,537 2,802 
192 | 
DEAE. Sl cccvce 335,372 15,569 190 28,500' 5,900 10°0| 313,370 2,981 
May 26 348,316 16,856 190 28,500! 7,850 10°4| 327,952 680 
June 2 351,051 | 18 '5 190, 28,500) 8,850 20°) 351,186 440 
D seeps 353,496 16,843 190 28,500) 10,050 10°9} 331,23 564 
he saek 354,096) 16,982... | 190' 28,50n| 10,400 | 11} 331,926 563 


M aximum fiduciary issue for 1920 fixed at £320,600,000. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 


eC _ 





Total Receipts into 


the Exchequer from 


Apl, 1, 1920, Apl. 1 1919, 

i to to 

June 12, June 14, 
1920. 1919. 

Balances in Exchequer on & x 2 
lst April :— i ‘ 
Bank of Engiand...... *e 7,159,773 11,065 824 
Bank of Ireland ...... se | __2,209,324 1,735,682 
ee 9,369,097 12,799,506 

REVENUE, 

Customs .........2+0. coves 26,747,000 28,869,000 
RT 26,816,000 15,480,000 
Estate, &c., Duties........ 8,105,000 8,907,000 
ae cvcccccccocccccces 1 . 4,762,000 2,954,000 

DE <sconenesee . a 
House Duty ............ f 370,000 350,000 

Property and Income Tax) 

(inclu Super-Tax).... 48,188,000’ 35,124,4M0! 
Excess Profits Duties, &c, 46,478,000 51,843,000 
Land Value Duties........ 20,000 111,000 
ae 7,750,000 5,500,000 
Crewe TMG .ncccccccces 90,000 110,000 
Receipts from Sundry 

Loans, &c 
Ordinary Receipts ( 500) ) — 
Special Receipts. *} (3,773,690! | 300) 
Miscellaneous — 
Ordinary Receipts 3,275,870) .- ail 
Special Receipts. . j 96,096,070 5 2,500,050 \ 
PRED. cocesevcescoces __++ __| 272,472,130 “151,748,550 
Total, including Balance, 281,841,227 164,548,056, 
OTHER RECEIPTS, 
Spoqeuae yt ay ee - me | 340,000 78C,000) 
asury Bills for Su soeees| 752,722,000) 62 

Por 44% War Loan, 1925-1948. seeeees es 153990 
For 4% Funding Loan, 1960-1990 . — 100,000. e j 
Ned Med v a DE chthitedsendne 100.000 = | 

r National Savines Certificates oof 8,600,000! 11,75 

For National War Bonds............| “ = S0;ab ono 
For Treasury Bonds ...............- 6,785,000 te | 
~ ee ee — under the | 

ar Loan Acts, to 1919 ....../ 104,967) 56,896, 
‘Land Settlement (Facilities) Act, | . _ 
1919: pena of Advances . | 1,612 ee 
Temporary Advances :— 


Ways and Means............cee00- 


_ 183,250, 000) _ 277,400,000 


e— Recerprs, 


—_~ 


Week Week 
ended ende d 
June 12, j 14, 
1920," 1919, 
£ é 
3,403,000 2,292,900 
1,713,000 1.333.000 
692,000 "666,000 
552,000 635,000 
10,000 10,000 
1,255,000 619,900 
4,047,000 3,676,000 
750,000 500,000 
183,000 } a 
3,700,000 | 25,164 
16,305,000 9,754,164 
" 60,000 
49,336,000] 7,294,000 
950,000] 700 
. | 2,873,000 
860,000... 
~~ 2,689,41 





Sbideksiiebibbeenietenicnaes 1,239,844,806| 1,210,316,892 1,210,316,892 "69,701,000, 








[June 19, 1999, 


EXPENDITURE AND OTHER Issuzg, 


Rota Issues ons of | 


the Exchequer to | 


int Payments from Nees 
pl. i 1920, Api. Welt, 
| . on 2, ion 14, ended 
saaiaieiiciiniiaemaainiiiia Eaaie 3 1920. __19i9." | | a | ae 
EXPENDITURE, £ : — | 
Corman ent Charge of & £ Ga 
Beccecvccce ee eeeee ee 4 366 | 
Interest, &c., on War mn 529,729 
cecceveccccoseccs ee { 665,490} | 
Payments to Local Tax- = NAB A9 Smosis ste 
ation Accounts, &c..... . 310,760 $62,313 
Land Settlement ...... ee 1,528,425 os 1583 
Sa Fund | 282599, 
cccccccccece +e 336,284 361,590! 
Supply Services ........ oe \__ 149,673,250 234,649 050! going na 
Wxpenditure........) ee { 251,916,575’ 346,459,131) 10,956,843) fas 
por Aaya o THER ISSUES. sein 
r Advances for Bullion .......... 200,000 
For Advances for Interest on Ex- 650,000, 100,009 
chequer Bonds under the Capital : 
d Senne yt Act, sis. 84,909 84,909 
nder Telegraph (Money) a 700,000 : - +. 
Under Housing Act, 1914 . ; ie = on 50 
For Treasury Bills tor Supply a | ‘782,870,000 693.6 vou 
For War Loans, Exchequer Bonds, 20.00 43,219) 76,286,000 
&c., =— Section 4 of Finance 
BOE, TERT ccccccccccvccccccccccccces | 13,606,305 8,392 | 
For Principal of National Savings 606 1,012,881) 63,089 
ENEIED coroccncccarsoccocars 7,050,000 “oped 
For Principal of 6% Exchequer — © 
SOG, BE WRN GE woceccesesccse 2,030,000 80,000! 
For other Debt under the War Loan ee 
Acts, 1914 to 1919 ...........000000- 9,315,539 27,7282 700 
| For Ey Fund under 
Finance Act, 1917 ...........+.-.. 4,560,022 3,650,022 5 
Issues under the Civil Contingencies 900,000) Soryong 
is HED schnesedtnneetsecons +6,000,000 Pn 
Old Sinking Fund, 1910-11 :— | 
Issued under Section 16 (1) (6) of | 
the Finance Act, 1911 .......... 500 
Temporary Advances repaid :— - 
Ways and Means....... eseseseeees, 164,520,000 77,500,000 13,390,000! 2,000,000 
1,256,755,850 1,204,520,925, 69,499,430, 98 567.6% 
Balances in Exchequer :— June 12, °20. June 14, 19. In.or Dec.\for Week 
Bank of England.........sseses. 2,055,476 4,86 - 158,430\— 294,638 
Bank of Ireland ....... eeeceees 1,055,480 1,129,112 + 360,000|+ 97.447 
_ 3,090,956 FID,96F + 201,570 - 191,191 


Treasury, June 14, 1999, 








HEAD Orrices. Li VERPOOL, ano LONDON | 


ROYAL 


INSURAN CE COMPANY, LIMITED. 


Att CLASSES or | 


NSURANCE EFFECTED 





BANK OF ENGLAND. 


Week ended Wed 


nesday, June 16, 1920. 


ISSUE DEPARTMENT. 


£ 
Notes issued ...... 135,179,240 


135,179,240 
BANKING 


£ 
Proprietors’ capital.. 14,553,000 
Rest ..ccceceeccees 3,206,385 
Public deposits* .... 21,258,594 
Other deposits ......132,553,808 
Seven-day and other 

17,666 


i i cd . 
171,589,453 


& 
Government debt.... 11,015,100 


Other securities .... 1,404, 
Gold coin and bullion 116,729 24 729 240 


135,179,240 
DEPARTMENT. 


Government securities 70, aba. 
Other securities 78,812,569 
Taba cv cccccceccees 91,013,645 
Gold and silver coin ‘960,873 


| 171,589,455 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend "Accounts, 


Comparison with Pazvious Week and a Yeas AGO. 
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ae eee a 


lin ©. 0 or Dee. onl Ine of ome 
Amount. .| 


a. 
£ |, sss 
44796 + 417 
1,817,69% | + Lah 
ait | + ina | kaa 
70,802,366 | — aN + *poeslé 
qroyveig | + 1,184919 - can 
+ 98342 | + Be 
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june 19, 1920. | 


) 
1990, 


Taree Montus’ REcorp. 








cee. | | Securities | ss 
_ {Coinand| 2 = , = Sais 
: Eos | Deposits. | Banking | Reserve. [XG 
Week | Wea” Dave. — ERe | Depart- | <3 4 
nded 5° } ee 
ine 12, sanded O° | ment, 292 
1920, | igi. cit ape —— 
/ & 1920, 115,783,186, 101,136,645, 151,520,318 | 136,537,837 | 33,096,541 | 2126 
mn ys, Meereee**) 399'179'475) 105,271,020) 137,170,256 | 129,936,316 | 25,351,455 | 184 — 
» SL eeeer***) 19'144.883, 106,810,610, 158,686,718 | 152,599,402 | 23,784,273 | 15 — 
710513 2199) gd Teereee**| 119°449'590, 106,018,425 142,203,845 | 135,010,020 | 24,881,165 | 174 7 
817 Meseveee*| 110490506. 105,963,390, 144,303,390 | 137,088,489 | 24,907,116 | 174 — 
- 1 A severe** 3 19'518,511, 107,883,945, 140,381,053 | 134,969,049 | 23,084,366 | 164 — 
282,599 sy Bovevre* 11 9'590 217 111,115,815, 137,165,807 | 135,000,198 | 19,854,402 | 144 — 
* yar Serre") 30 5)8.503) 111,312,935) 120,833,054 | 118,899,746 | 19,655,568 | 16} — 
33,737 gu Weseeee** 115'479'462) 110,881,420 121,450,053 | 119,147,462 | 20,041,042 | 16) — 
910,000! ne Waseerer* 1) 9'455) 304 111,464,320 117,785 506 | 116,072,381 | 19,440,984 | 165 — 
(956349 ose Beseveors) 139°458'784 113,806,555 148,563,964 | 147,204,839 | 19,102229 | 122 — 
SE je 2eeverers Je '706'589 114,367,090 156,315,017 | 153,289,184 | 20,789,599 | 134 
| — 117,690 113. 114,165,595: 153,812,402 | 149,614,935 | 21,974,518 | 144 — 
7 100,009 a ; om 
Ten Years’ REcoRD. 
oe ~4 _ ~ - —-—-— -— — -——- —-- — SD 
es 5.00 corresponding date June 15, | May 27, | June 19, | June 18,/ June 16, 
fi 76,286.09 7h the present week. 1910. 1914. 1918, 1919, 1920, 
"exclnding Bank £ £ £ £ £ 
12,881) S099 Br rerconeseseas 27,702,040, 28,933,380 52,383,965. 77,722,925'114,165,595 
neil Ae deposits inanenes wee 27,533,503, 19,014,809. 36,121,637 20,017,177 21,258,594 
450,000, ,, ain as acanenne 36,284,942) 41,248,964 125,187,333 124,297,626 152,553,808 
govermment BECUTILICS ... +++ 17,873,939, 11,046,570 53,749,752 53,203,376 70,802,366 
80,000, mer secUritieS ....--+--eeeee 30,561,205, 41,461,280 95,050,461 80,420,885 78,812,569 
e iwerte of notes and coin.... 33,136,881, 25,463,980 30,271,961 28,455,999' 21,974,518 
100 & TR oc ne ncuian 42,388,921) 35,947,360. 64,205,926 87,729,924 117,694,113 
pin and bull 
rtion of reserve to : ss 
900,000 500,000 Mslities secereeereseserecere 514% 423% 18: % l 4% 141% 
tank rate of.discount ........ 3% 3% % 5% 7% 
ee j er Market rate, $months’ bills.... b ts 2ta 34 3+ Ota 
j Price of Console .....+++++- eas 813 7494 56 53 472 
TD tre of silver per 02.......+++. 24tad -WGAd | 484d 543d 143d 
ee Average price of wheat.....ee- 29s ld 33s 0d 743 3d 73s 3d 73s Od 
. PEE Secasennes 5°233-26} 25°1 74-20 | 25°155-16 29°70-30°10 50°50-51-00 
390,000 2,000,000 Brobanges | New York $4°84 $479 $4°764- yop $4°624-328 | $3-944-964 
499.4. é on ) Amsterdam .... 2°14-23 05-16 9°32 35 "78-82 0°92-98 
499,450 98 567,656 os Amsterdam 1214-24 1205-10 32.3 11°78-8 10°92-9 
or Dec.\for Week ondon. ( Berlin ........ : 20 473 os Da hee 156-159 
158,430'— 204638 Cusring house return 326,861,000 199,913,000 382,394,000 472,339,000 729,379,000 
360,000 *- 97,447 — 
201570 191,31 BANKERS’ CLEARING RETURNS. 
', June 14, 1999, Pi ata aa tice cna eiaas tices aes ainda : 
— a a leas Country Tins. 
—< Week E Town Clearing. Clearing. Total. 
1920, £ £ £ 
ary l-June 9 weeee| —-16,067,351,000 1,868,75€,000 17,936,137,000 


650,578,000 78,801,000 


25,028,6 14,000 

18,461,259,000 
+ 6,567,375,000 
>. 35°5 % 


3,386,768,000 
2,736,275,000 
+ 650,495,000 + 
= 237% = 


“7 
ED 


ee 


lsorease or Decrease in 1919 { 












N ve 16 
mm ‘Total to date, 1920 ........c000 16,717,92S,000 1,947,587,000 18,665,516,000 
ST iieeneenkchmmaite 9,823,766,000 1,441,846,000 | 11,265,612,000 
" os » yaors | + 6,894,163,000 + 505,741,000 + 7,399,904,000 
TED lserease or Decrease in 192) a ho 69'1 % bos 35:0 % a 656 % 
\ —— aaa 


729,579,000 


28,415,382,000 

21,197,512,000 
7,217,870,000 
345% 


————— 
PROVINCIAL CLEARING RETURNS. 
ite, oie ‘ 1919, 1920. __Ine. or Dee. 
Toals—24 Weeks ended June 12. £ £ | % 
a eee( 59,390,400 90,693,900 |+ 31,303,500, 527 
—= tinressencessnsnnens vee, 31,192,000 | 41,984,000 + 10,792,000, 34°5 
atnbtensuustdynenueieks 165,345,500 212,564,100 /+ 47,218,600 28° 
SR RReseressscecnenkenion wee, 26,269,200 | 44,022,800 + 17,753,60C. 67°5 
i RR 20,894,200 35,552,300 + 12,638,100 60-4 
i ab kth cceciiermies 262,916,500 413,338,400 |+ 150,421,900 57-2 
MABCHESTER .............. 2... 350,813,700 749,565,600 + 398,551,900 1156 
HEWCASTLE-ON-TYNE ............ - 77,865,700 a i 
Ns sisicniinseiends cares 15,114,300 28,339,000 + 153,224,700 874 
a ici sccckacchsucneeuin 27,899,500 | 38,905,700 |+ 11,006,200! 394 
eo 11,015,100 
o» 7,434,900 POREBIGN BANK RETURNS. 
on 116,729 240 nati 
135,179,240 UNITED STATES FEDERAL RESERVE BANKS. 
June 14, June 7, Week's 
1920, 1920. Movement. 
£ Total pola RESOURCES, £ £ aa = — 
_ I ea siiacinniceii ++ | 393,012,000 392,170,000 + 842, 
ies. 70,802,566 Bie nder notes and silver reserve........ 27,506,000 27,618,000 — 112,000 
+» 78,812, By, ciseounted for member banks .......... 504,590,000 | 512,852,000 — 8,262,000 
.. 21,013,645 Gone tehs in open market ...........cc000 80,780,000 | 82,138,000 — 1,358,000 
in 960,873 Mother wt Obligations owned......... wees | 61,394,000 60,366,000 + 1,0m008 
esources ............., sescecececee| 6,132,000 | 6,066,000 + 66, 
Cover LIABLLITIES, 
Ober ment deposits ....... wusecksittet sees | _ 4,366,000 | 7,422,000 — 3,056,000 
SE 500 Attic nintdaeseanbinenseces 351,660,000 354,012,000 — 2,352,000 
171,589,455 Nel ere Motes in actual circulation.. 622,442,000 | 625,458,000 — 3,016,000 
Debt, and tTve Bank Notes i stual cir- 
. MA is ss+sseeesenses esssscesnesees | 36)276,000 | 36,250,000 + 26,000 
Catal and tic o.eeesseseseercceeerceees 15,788,000 | 15,190,000 + 598,000 
Ratio PCAs sb his iiwkananbibiele ee | 42,880,000 , 42,546, + ’ 
AGo. Velen om reserves to net deposit and a » 
ies serve note liability combined .. 43% _ | 425% + ‘SA 
ne, of Dec, 08 BANK OF FRANCE. 
Last Year. Oe <i ee 
eeenpeee ~~) June l?, | June 10,| June 19,, Week’s | Position 
& as Asses, | 1920, 1920, 1919, a. May * 1914 
+ Leal Ot whines, bullion ....|223 502 000 223,496,000) 202,025,000) + 6,000 9295 
+ Se6l8 Binerengt held abroad ".:| 73,131,000 79,131,000) 79,131,000. } 149,295,000 
+ 115 Dacount ante Pultion ....| 9,623,000' 9,617,000) 12,189,000 + _ 6,000 25,306,000 
- nal Sea Lanne « + MBABT,000 168,880,008 129,571,000) — 3,173,000 93,111,000 
+ weIe Goverment Any, .2°**** + |1513701000| 1526277000) 1377982000 — 12,576,000 252,475.000 
. 2 Private dene ceposita ....| 2.008.000! 2,353,000) 2,445,000 _ 345,000 _ 7,348,000 
= ME... ..e044 |138,276,000|139,487,000/132 061,000 — 1,211,000 33,838,000 
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BANK OF SPAIN. 


























BANK OF JAPAN. 


| June 12, | June 5, | June 14, Week’s | Position 
| 1920, 1920, 1919, | Movement)May30,191¢ 

Assets, £ _— i oe fe 
CNIRD si cccccccsevececcessccccs| SRNMNAOE 98,101,000' 90,650,000 on | 20,871,000 
Silver ..... treseereesesseees 24,649,000 24,743,000) 25,940,000-— 94,000) 29,144,000 
Goans and discounts ........| 66,111,000 66,604,000 59,877,000— 493,000} 32,029,000 
Bpanish 4 » BtOCK .....4464.) 13,777,000) 13,777,000) 13,777,000 ee | 13,779,000 
Treasury bills ...........0.. 6,000,000 6,000,000 6,000,000, we | — 6,000,000 

LIABILITIES, | 
SONI tives cwesexcndéunce 156,023,000. 155,925,000 141,732,000 + 98,000 76,062,000 
Deposits ttt eeeeeececsereeees | 45,298.000: 45,281,000: 42,114,000! + 17,000! 19,100.000 
IMPERIAL BANK OF GERMANY. 
June 8, May 3], | June 7, Week's Position 
1920, 1920, 1919, | Movement.) May 30, 1914 
ASsETs, £ £ £ £ 
tl ses e0enecenees 54,584,000; 54,582,000, 65,120,000) + 2,000) 65,662,000 
IR vcnetanae pina 177,000 182,000 1,017,000 — 5,000 16,096,000 
Treasury notes ..... 795,344,000, 780,313,000' 413,409,000 + 15,031,000 3,039,000 
Bills discounted. ...) 2,124,845,000, 2,051,671,000 1,371,932,000 + 73,174,000 47,173,000 
LIABILITIES, | 
Notes in circulation 2,500,840,000, 2,456,376,000) 1,410,892,000 + 44,464,000 100,693,000 
WOMOREES  cccccccccs 851,183,000, 819,617,000) 457,533,000) + 31,566,000 42,117,000 
NATIONAL BANK OF GREECE. 
| April 28, Aprill3. April 28, Previous Last 
1920, 1920, 1919, Return, Year, 
ASSETS, | £ £ £ £ 
Gold and balances abroad} 60,504,000 59,203,000 72,169,000 + 1,301,000— 11,665,000 
Government loans and 
securities ...........0.. 28,404,000 28,469,000 9,859,000 65,000, + 18,545,000 
Discounts and loans ....) 22,215,000 20,691,000 14,530,000 + 1,524,000+ 7,685,000 
LIABILITIES, 
Notes in circulation 55,718,000 55,720,000 51,965,000 2,000'+ 3,753,000 
Government deposits ....| 12,001,000 11,741,000 10,038,000 + 260,000! + 1,963,009 
| Private sight deposits....| 22,909,000 21,677,00C 17,287,000 + 1,232,000 + 622,000 
Private deposits at fixed 

NS cain atin oahhew a eine 16,722,000 16 544,000 12,565,000 + 178,000 + 4,157,000 


May 8, | May 1, May 10, Move- Position 
1920, 1920, 1919. ment. Jne 30,1914 
ASSETS, £ FY £ z& 
Gold and silver........... «++ 92,086,000’ 92,139,000) 70,595,000 53,000) 22,132,000 
oo eer ee. 42,063,000 52,660,000| 2,722,000 —10,597,000 4,174,000 
Rides éccesccocnce sees 359,215,000 40,019,000) 40,176,000 804,000 7,054,000 
LIABILITIES, 
Sl spaces ensenemeuia «+» 123,152,000 137,862,000) 79,156,000 —14,710,000! 36,227,000 
Government deposits........ 139,561,000 139,593,000 126,744,000 32,000 8,734,000 
Private deposits ............ 12,125,000 9,334,000; 3,683,000 + 2,791,000 1,144 000 
BANK OF ITALY. 
April 50,} April 26,, April 10,| Move- Position 
1920. 1920. 1920. ment. May 31,1914 
ASSETS, A z£ £ £ £ 
Potal cash ..ccccccces evecess 54,845,000) 54,451,000 56,576,000'+ 394,000 48,875,000 
SNOMED cccecess = 84,910,000; 78,497,000 75,889,000 + 6,413,C00 16,736,000 
PD twcctssccseees ne 870,000 870,000 869,000 ‘ 3,252,000 
Advances to the Treasury .. 307 369,000/310,154,000 310,623,000 —2,794,000 3,167,000 
Other advances .....ccccose 95,872,000; 81,958,900 82,249,000 + 15914000 . 
Securities ........ css naenes 8,952,000} 9,041,000: 9,002,000\— 109,000 8,228,000 
LIABILITIES, 

Note circulation ......... ++ 501,813,000/486,586,000 486,741,000 415227000 62,277,000 
Deposits and drafts ........ 71,554,000; 70,017,000 71,312,000 + 1,537,000 7,719,006 
NETHERLANDS BANK. 

= - June 14, {| June 7, | Junel4, | Week’s | Position 
1920, 1920. 1919, Movem’nt May30,1914 
ASSETS. £ £ £ £ | £ 
Coin and bullion—Gold ...... 53,002,000 52,934,000 55,164,000 + 18,000 13,591,000 
os Silver ....; 1,104,000 1,074,000 708,000 + 30,000 703,000 
Discounts and advances...... 40,968,000 43,164,000 27,782,000 —2,196,000, 12,792,000 
LIABILITIES, 
Notes in circulation ........... 84,094,000) 85,392,900) 84,116,000 —1,388,000' 26,386,900 
DeROEES- ccccccccccescccescecs 12,585,000 12,114,000, 5,298,000 + 471,000 418,000 
NATIONAL BANK OF ROUMANIA. 
a) = ye April 10, April 3, Mar.30/Apl.12,, Movement 
1920, 1920, 1919, on Week, 
ASSETS, £ £ i £ z 
GN cictacesenetunarees *60,809,000 *60,809,000 35,581,000 =a 
IR va ciccdoncadods 9,000 9,000 8,000 | of 
Discounts ........ weewwe 1,453,000 1,373,000 1,946,000 | + 80,000 
Government loan...... 164,004,000 164,004,000 64,322,000 oF 
Other advances.......... 32,865,000 32,689,000 27,219,000 + 176,000 
LIABILITIES. 

Notes in circulation 181,337,000 179,924,000 105,538,000 | + 1,413,000 
DIOROEEES << cccccesccseecss 85,242,000 86,129,000 27,435,000 , - 887,000 
* Includes disponible traites et Lons de Trésor or, 

SWISS NATIONAL BANK, 

June 7, | May 31, ; June 7, {| Week’s | Position 
1920. | 1920. | 1919. Movement May31,1314 
Assets. £ £ | £ & £ 
Coin and bullion—Gold...... 21,238,000 21,238,000, 18,290,000 +s | 6,847,000 
— Silver ....| 3,460,000) 3,647,000) 2,724,000 187,000 734,000 
Darlehens-Kassenschein .... 623,000! 631,000) 173,000 — 8,000) a 
Discounts and advances ..... 15,839,000) 16,200,000! 18,761,000 361,000, 4,120,000 
LIABILITIES, | i 
Notes in circulation ........| 37,110,006) 38,156,000) 36,064,000|— 1,046,000) 11,037,000 
Deposits .......2+-eseeereee 5,228,000! 5,015,000; 4,415,000\+ 213,000! 1,350,000 





ASSETS, 
ED nn cccsaavesassoacosess) 
=e abroad and foreign! 
Piiesstsedveacsounteess 

Swedish and foreign Govern- 
ment securities .......+64., 
Discounts and loans ........ 
LIABILITIES, i 
Notes in circulation ........! 
Deposits at notice .....6-+++! 


| June 12, June 5, 


| 1920, 1920, 1919, Movement 

i £ £ £ 

14,499,000. 14,500,000, 16,091,000 — 1,000 
4,548,000 4,593,000 7,896,000-— 45,000 
2,522,000 2,522,000, 2,923,000 a 
35,418,000 35,768,000) 17,364,000-— 350,000 
38,127,000. 39,002,000) 37,704,000— 875,000 
15,011,000. 14,349,000, 6,007,000'+ 662,000 


papa inn tena peepee sonoma reanimation 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse 
shows that up to May 31, 1920, total issues were £1,033,000, of which £631,000 
was held by the Swiss National Bank, 


BANK OF SWEDEN. 


June 14, | Week’s | Position 


MayX,1914¢ 
5,828,000 
6,231,000 
1,803,000 
6,258,000 


12,586,000 
3,870,000: 
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wee 1372 THE ECONOMIST. [June 
: : . i i, s — Sor. 
sae = 
Li E Bet : NATIONAL BANK OF BELGIUM. eee BANK OF ESTHONIA, 
Eeaar a ag ——_—_—_—_—_—_———$[[[_ OO — Posit ion | ——— TS 
HG ee et June 10,/ June3, | May 27, | Week's May 28, 1920 ’ March 31, Dec. 3, ~~ 
tha i 1990, “1920," 1820." | Movem’t, 1814. Accore - 1919. Movema! 
ae , 
ee . ASSETS. z z I i 3,063,000 1,704 & . 
ahh e . Coin (gold & silver & bullion),. 14,291,000 14,334,000 14,301,000 - 43,000 13,306,000 ssounts oO ‘998, +708,000 635,000 : 
q i ; ; ta Secadilien caer seeeeees 25,036,000 25,027,000 29,270,000 + 9,000 27,904,000 Dis ee tees 3,998,000 3,737,000 2,137,000 + Leo ; 
oe Fe : FT LIABILITIES. ‘ REED Seésrnvncscceses ; 
eae [ . Notes in circulation .....++«+. 206,004,000 204,222,000 202,759,000’ + 1,782,000 37,366,000 | Deposits ___ 4,903,000 | 4,107,000 2,205,000 | 4 <8 we 
ia cP Current accounts .....+.....- 81,759,000 84,741,000 90,862,000 —-2,982,000 4,485,000 + An f 
he iL 4 a BANK OF CZECHOSLOVAKIAN REPUBLIG. 
wet! ef AUSTRO-HUNGARIAN BANK. eee i 
ee io . F " Mar. 7, | Feb.29, | Week's Sane © tan ed Be 
i ie 3 { 1920. 1920. Movements. cai vom ti Mote ; 
Bie! ; 4 ASSETS. £ £ £ Liabilitie an he \ - > He A = DER, aro 
TEE. & Ef ’ ae Gold coin and bullion, bills ............ 9,579,000 9,696,000 — 117,000 leaks Office re 5 It oe gent a eee = 
eh F 4 ae tg po s peerneheenenneeneenenenene a ameaee mrarease . 40.108,000 accounts, Exchequer bills issued by the Austro- oe 
. E P| i % LIB GISCOUDNVSG. .ccccccccecesssceeseseoces Ii,JIt, ’ 7. ’ ’ j raris an I e ver Ww , ae 
: ef Ak +12 peasant Cae apaae 576,490,000 376608,000— 300000] Gmrenan Baek and taken over by the Banking 388 236 Gree 
si Bs F poze ; 2 _ LIaBILirigs, a ? Discount and advances............. ee ene ine + CHM ul 
See. i ree fs Notes in circulation ............eseee- 2.493,480,000 2,466,962,000 + 26,518,000 Other assets . 109.000 4 7,572.00) oi 
: ey 4 re Deposits ........0.sessscssscesesecssss 265,903,000 254,496,000 + 11,407,000 | “nnn C—O 22,704,000 + 3TLow isi 
4 'Te3 EE i State notes in circulation Senn 344,782,000 ust 
hae Be ae NATIONAL BANK OF DENMARK. Dapesits 20. --..--eneees , ociitesesscsesess, 65620000 | tpt Gh we 
iF : lS ee . - ar eae . paca ai ale ie Other habilities ‘ : a : 5 102,646,000 4 on Sew 
ae 8 ee 3 re 3 May 3] April 29,, May 31, | Month's Po:iti-n 1 ; aie eT Mor 
} sae ; ee ' ; n the above tables the German mark is converted at ls: 
eoee ieee PEs als —. -_ —_ — — at 10d; the Dutch florin _ 8d; the Swedish and Danish kronor a's om 9 
PY F . | SETS, , z the Norwegian kronor at 18/15 per & ; the f » : ‘ | 
ne Coin and bullion ..........4. 12,638,000 12,588,000 10,355,000 + 50,000 4,258,000 | the yen at’ 10 per £; the Amencan dollar at 4a: the Pesnnnt lei Ot 35 perk; 
wile Goans and discounts ........ 19,576,000, 20,725,000 15,551,000 — 1,147,000 4,915,000 | the Bulgarian lev at 25 to the £1; the Greek drachma is converted eran at 45; ai 
fie Ge Debtors abroad....... eevseee 1,935,000 981,000 5,563,000 + 952,000 1,339,000 | Egyptian pound is converted into sterling at £975 to £1,000; the Esth Per & ; the ee 
- Securities .......... sesesees 3,212,000, 3,226,000 2,711,000 14,000 666,000 | is converted at 25 per £. The return of Polish National Bank ig noua - 
| LIABILITIES, ; ; 2 Polish marks to £ sterling. The return of the Bank of Czecho-Slovak Crted at & Ma 
ET eeccce 28.647,000 28,982,000 24,109,000 — 335,000 8,737,000 is converted into sterling at the nominal rate of exc} ance ; Jan Republic 
IED -snuvecnveeccesnnesns 2,153,000, 1,567,000 6,074,000. + 586,000 372,000 | £) sterling. HADEC, 14. 2402 crowns to ° 
i BANK OF NORWAY. LONDON RATES. fa 
: June 7, , May 31, {| June 7, Week’s | Position = Nn os -_" =e = 
: 1920, 1920, 1919. Movement May31,1914 net | mad os roi a |s 
Hy ASSETS. £ £ £ £ £ eS ¢S 1 ss Eg 2§ £8 8 
a Coin and bullion—Gold .... 8,121,000 8,121,000 8,184,000 ip 2,700,000 BS 25 2h 22/58 5a 58 
. ee 3,701,000 3,604,000 4,114,000 970,000 1,572,000 nl oot, 
oe MET ucccsbuesobesarneeesee ,701, 604, ,114,000 + 970, 1972, boo noel a@ilieiloueSo.|—-— ‘ 
: Norwegian &Foreign Govern- aa aaee (raised from 6 &% April 15 ~ _* % % % %  % | 
: ment securities........+++. 579,000 579,000 —_ 678,000 - ND 5 nein tata oebsnowenczoseconecores’ , oe We ae a - 
Discounts and loans ........ 22,869,000 22,175,000 19,088,000 + 694,000 4,237,000 en \ 62 T 
LiaBiLiTine. 60 days bankers Grafts..cccocce 62 fF 6 Gis (6% 6% 6% 
Notes in circulation ........ 23,397,000 23,744,000 25,593,000 -— 347,000 6,252,000 REESE ororocenseccencoeces Gta Gs fi O83 td Gh HG Gh oH 
Deposits at notice .......... 7,667,000 6,571,000 4,608,000 + 1,096,000 396,000 [ne oceeeece sae a | : bé os fs 64 
—_——— — — — - = = —_ = — 7 - ee ee eeeee eeeee eee i q = 
The right of issue of the Bank of Norway is calculated at—(l1) The stock of | Discount (Treasury Bills):— ' bo 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 3 months* (£98 7s 23d) ss 64 64 f 64 6h i Gh f 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National | Loans:—Day today ..... (395 45° 455 4 545146 45 ( 
banken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of I aaah inie ainnle ‘aeel an 54 , 5h Sh ( 
7O million crowns above the stock of gold. Ceposit allowances: Bankst ........ 5 5 ) 5 5 5 5 Ps 
° Discount houses at callt .......... 5 5 5 § is is {5 e 
NATIONAL BANK OF ESYPT. At notice t |i peeeoene seteeeeeeeees OF 5} 54 5¢ RO SRO . 
— April. 30, Mar. 31, Month's Position + Rates lowered on Jan. 2, 1918, and lowered Feb 19 raised A 
. — _ a wa May —_— 4% on Oct. 6, we and 4% on Nov. 6, sore, ant 1% 10 5% ee - 
SSETS. Lowered from 33% to 3% on June 5, 1918, but was raised to on July 31, 
St ncctcsasanshoos ss eeeeeeeeees 3,441,000 3,411,000 | + 30,000 1,612,000 1919, to 32% on Oct. 6. 1919, to 44% on Nov. 6, 1919, and 53% cat hpat 15. 100 a 
pene Laon eecece eeee+| 74,550,000 75,681,000 1,151,000 2,137,000 * Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 54% on Feb. 14, 1918, ' 
. PARTE STTES. te aaa 7 at which rate they remained until they were suspe: dei on May 3l, 1919, 
. | Notes in sirculation ............ 54,767,000 57,316,000 2,549,000 2,462,000 Daily sales resumed on July 14, 1919, when two months’ bills were also 5 
+ | Government deposits......c000.- 12,059,000 12,609,000 _— _ 550,000 2,374,000 introduced. The daily sales of two months’ bills were stopped on August 15, 8 
> ¢ Other deposits ..........+.+.00+5 21,205,000 23,034,000 |— 1,829,000 2,728,000 1939. Rates commenced on July 14, 1919, as follows:—Two months, 3% : 
> § ; : ie Sow ve . Ne gus , 1919, period of daily sales); three months, 34%; az 
; By authority of the Egyptian Government British Treasury Bills were deposited | (July 14 to August 15, 1919, peri : y . om r B 
| i in lea of gol monte, 45 On October 6 1318, che three monte) Trea Bi mine 
: ’ f BANK OF FINLAND. months’ rate was raised from 44% to 54%. and the six months’ rate from 5% , 
a ~ ; _—_————— “Way tl Mav 22 Mav 21 ~ Pp --- to 54%. On March 19, 1920, daily sales of six months Treasury bills at5% . 
q 5 7 1920," 7 1920.” " 1919." Movement. M OsttsOn. were replaced by twelve months’ Treasury bills at 54%. On April 14, 192), 
: i Asserts £ F £ 7 £ Fi £ , “ee | three and twelve months’ Treasury bill rates were raised from 54% to 64%. 
; e ah cas 1,705,000 1,705,000 1,706,000 ~ 1,404,000 | Sales of twelve months’ Treasury bills were suspended on April 29, 1920, 
; Balance abroad and foreign . — 
. i ees 5,015,000 5,236,000 4,249,000 — 221,000 3,615,000 | Comparison with previoas weeks: * 
rs Finnish and Foreign Govern- ; I 
/ ; ment securities .......... 43,645,000 42,650,000 39,351,000 + 995,000 873,000 es Bank Bills, Trade Bills. | 
tom t Discounts and loans........ 8,126,000 9,078,000 3,900,000— 952,000 4,206,000 ce ——— _ ae ] 
aes a S$ 3 Months.4 Months.6 Months. 3 Months.4 Months.6 Months. | 
+ Notes in circulation ........ 49,274,000 48,715,000 42,514,000 + 559,000 4,958,000 | __ se — ——— 
ee i Neposits at notice ...+....../ 3,034,000, 3.927,000\_3.269,000—_895,000,_'849,000 19200. % % % % 2* ia® let | 
4 : Mar. 3l..0.0.44 5 Sit Sak OSHR OG OH , d | 
. % ; : BANK OF PORTUGAL. April ay 45 sh te ef és : . 
at _ - - = . 1G. cccce 6 g 6 3 6 q 
- ;° ; a : May 5, Ap! il 28, April ve Week's 93, cena : 62 5 ef 3 63 te 7 if 7 
. BS ; 1920. 1920, 1920. Movement. 6a 6 , 7 7 7 
' : BD. coocoll 2 6 i 4 : ; 
af AssETs. £ £ * é May Tocco. 5t @ 62° 6 6, 4 7 7 ’ 
a 7] ; ach ; Coin and bullion eee 5,456,000 5,452,000 5,426,000 + 4,000 - - 5 64 6 64 1 7 1 
; 4 Of which gold .............. *2) 13715,0001:715,000 _—+1.715.000 - Mo sh Bt a wei7? 7 7 
8 ait : Balances abroad 604,000 618,000 827,000 — 14,000 28 54 6). ti 64 7 7 7 1% 
Hi Discounts ...... neqabebourensene 16,229,000 16,638,000 15,198,000 — 409,000 | june 4...... 5h 63 6 1 7 7 , 1 
ba ‘4 Goveemment MEE cv cbeuseceseue 72,024,000 72,024,000 72,024,000 * gi ao 6H 64 7 7 73 7 v i 
P : [ABILITIES, : 5 z 7 7 7 Bs 
‘ = — in circulation .......e22+-, 80,229,000 82,014,000 82,016,000 — 1,785,000 is . 68 ta 6A $__ 
; 5 BROUEED 2 coccccccesenenccesccens 7,602,000 5,448 000 5,277,000 2.154, 
ae : : neces ee eet 14.000 LONDON COURSE OF EXCHANGE. 
i. ce hg ———=——<———— 
| mL Ps NATIONAL BANK OF BULGARIA. —_——_ ies 
-i4 ' “ - ~onse es., June 15., Thars., Jane If. 
Boats f } é — June 7, | Junel4,' Week's Year's On Usance. Tues., June = | ae 
ha it Semen. £. _ = wae 4 nt mornin Amsterdam and Rotterdam........... Cable 1093 10% | ne 
: Ye hee Gold ee na LL ees seasons 1,911,000 1,911,000 2,550,000 oe ale 639,000 DIED. coccccecccccccecococccccecece 5 Monthe 4300. 49:90 48°30 488) 
ae Fl t: Bilver .......scecccccccece --| __ 744,000, 745,000, 672,000 — 1,000 + 72,000 Belgium ...ccccececececeseseceseeess Cheque 51-30 5180 | 50°90 580 
re es o % ‘Treasury notes .... o* 11,841,000 11,809,000 oe +. 32.000 ao Paris CORR Oe E RH HE HOHE eH Hee Cable 52°30 52°80 51:30 51:30 
Hi? Bills discounted 57,927,000 37,932,000 37,817,000  6,000+ 110,000 | ,, Dist «+... +eseee |S Months e280 | 5130 5I8 
: av : i LIABILITIES, ; , Merseilies =. seeee 13 — . 2 21°75 | 2°78 218 
ngs e be Notes in circulation..... .++| 98,424,000 97,871,000 5 Switzerland ... . * © : 25 
‘ee . Deposits ..... srdednnhuhied 28,970,000) 29,893,000 en . 923000 * —— PR nan cocseesecoccoccocosooooosece ‘ee oo aS | bo “ 
= :°s ae CrMANY.......0+6. erececese ccccccecs 6e25 (aT 
iy ae Itali k pl ioomieanmenst | oe 
he POLISH NATIONAL BANK. 2 ee oe ao 
a iat acne | OW ROE cocccccssccscesncncoseceso| _Geee 393% 3944 3399 42 
s | Mar.31, | Feb. 29, | Mar.31, | Month's Year's TED censsesunupennceoenguccesene | GES 1. te ae 2390 | (40 
¢ | 1920. 1920. | 1919. | Movement. Movement. | Madrid and Spanish Bank places....| Cable | 23°75 2 8 
ue Assets, | £ ck. oe £ £ aE oeerias seccsseseccecererees [8 Mowthe| 50 io 
eR BAB... .ccccecccccesccceses 340,425 340,425, 184,871 a + 155,554 | Lisbon and Oporto.......c.sseeeseee| Cable lla 124 
4 Silver et eesseeeseseece sees) 1,293,754, 1,293,754 208,607 - + 1,085,147 | Eaten ate nom 23°60 wr 
- Foreign coin........++++++ | 26,270,793, 13,504,185) 2,036,832 + 12,765,608 + 24,233,961 | Copenhagen .....ssccccecececeeereee| Cable | 2340 2550 | On, ang 
Foreign banks ............ | 52,572,040 51,529,057) 39,573,866+ 842,983 + 12,798,174 | Christiana...ccccecccccccescceseeess| Oable 22°48 22°58 17 WS 
Loans and discounts ...... 755,117,605 554,220,358) 29,657,564 + 200,897,245. + 725,460,039 | Stockholm ....sese00 ceccecece|. Cable | 1810 1820 nom 
Other assets .........c000¢ | 58,214,892 66,964,551) 2,272,500— 8,749,459 + 55,942,392 | Scandinavia .... eseseee |S Months nom goo | «6 
_ LIABILITIES, | Helsingfors ...... vicceseee| Cable | 8500 SO) OT gs 
Notes in circulation ...... 534,530,934 415,013,054) 61,159,819 + 119,517,880 +473,371,115 | Buenos Ayres ..... anions Ge ta |} a 
Government accounts ....|_ 7,146,535 2,920,991) 3,173,053/+ 4,225,544 + 5,973,482 | Rio de Janeiro.........scssesesereee| Cable | 144 nh & 
Other accounts .......... |268,706,838 194,109,945) 7,594,914) + 74,596,893 + 261,111,924 | Athens........ vecgesseeensceeeceeese| Cable | 3500 HM | aicces saan 
TVE . 0... cecesecececes 819,182 819,182) 904 555) mit bea 85,373 | Calcutta and Bombay ...ccccocesece! Demand yg a 1/9} nom 
Other liabilities ......... - | 82,406,018, 74,988,958 | 1,101,899|+ 7,417,060 + 81,304,110 SINE ian tcalitit acini non temensinn a l/ 
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FOREIGN RATES OF EXCHANGE ON LONDON. 











err Rate Rate Rate 
| Usance| Par. Jape 20, June ll, June 18, 
1920 1920, 
1 T.T. | 25°22§ | 29° 15-25  52-00-0 50°05 
——— teres tof T.T. | 2043" | ws 156—159 158-136 
pallB.cvvre** oneto£l  T.T. | 24°02 | “ 535-855 © 550-560 
Fans veer oneto£l T.T. | 24°02 | - 165-175 © 175~185 
—_—,* Se P.marksto£] T.T. | 2043 | oe 689—700 680—700 
Fee eee lhel t0 si rt. ie 180—185 | 175—180 
; .. levas to she “* oe 2391 
. Seal soos oe to £ 1.7. “a ea 30-854 
jnsterdam .. Gorin to £1 T.T. 11+ 79-82 10° 88-93 11 * 00°05 
grossels...-+» francs to ys ey iy 5-60 | 48°25-30 47+ 80-85 
Spristiania .. kroner to £1 T.T. 18 + 25-30 22° 11-16 22 * 69-65 
iuckbolm.... kroner to £1 T.T. 17° 78-81 18°05 10 13+ 15-20 
.. kroner to £1 T.T. 19+ 26-3 22 * 35-40 23° 65-70 
Geeteiors «.F.markstosl ‘TT. 54°55-00 90.95 84 - 83 
il drachmeto£1' T.T. 24° 25-50 © 33°00-25 33° 15-30 
[ual +++e+++ lire to £1 T.T. 36°83-95 | 70°25-50 654 - 66 
.. franos to £1 TT. 24°55-65 | 21°60-71 21° 88-93 
Wsirid ....-- pesetas to £1) TT 23°05C8 | 23°91-96 23 86-9) 
eee ae | SA ae Bd i 
.+++ pinstres ight | 4-973 $73 973-573 
few York..... dollars to £1 Cable 4613—613 | 3°953-95 3 96 2°97 
Motes) .... dollars to él Qable A <a | 4*49-50 4° 53-534 
Buenos Ayres. pence to dols. ode , 503-514 58a—58 57—57 
bone jansiro pence to mila.90 days; 16 14 fy 1533 i 14 3 
Mostevideo .. pence - = 0 dare ° oe i 58 —584 
falparaiso.... pence to pe 43 ll 
Lima ee" aag.t0 Per.£1,90 days; Par 7% dis 20% dis ms 
(alcotta...... ster.to rupee) T.T. |, 10to le8d-84d 28 Od-id Is 10;d-1ld 
Bombay ...... ster. to rupee) T T Gold is8d-8¢,d 28 Od-id lsl0/d-}ld 
Madras ...... ster, to rupee) ‘T’.T Sovn. 1e8d-8¢,d 2s Od-id ls 10%0-lld 
HongKong... ster. todoliar) T.T. | ., 3s 644-730 | 3s 8d-9d 3s 2d-4s 
Ganghal ....ster.totael | TT.  ,, 5844d-53d 189d-4s 104d 4s 10d-5s 2d 
fingapore .... ster, todollar T.T. | .. 2a 4a-fad =. ew S4hd-43d 28 3/d-4d 
fckobama.... ster, $0 yen T.T. | 24484 = 28 23-2d 28 64d-7d 2s 6ed-jd 
Manila ...0.. ster.todollar| T.T. | 24°066 oe 2s 53d (2s 42d 


tate for previous day. 
CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving Nationa] Bank cable the following exchange rates :— 
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Rate Rate Rate Rate 
New York on a. Junel9, June 3, June 10, June 17, 
"1 43919, 1920 1926, 1920. 
London— 
GW days .....00 45775 38637, 3°8675 39150 
C..seeeeeee > Dollars for £] 4°8666 4°52 39212, 3°9350! 3°9825 
ee see H+ 3.9137 39275 3°9750 
Seecccccccce . 4950 1310 | 1309 13°65 
Sriserland.....,} © Panes for $1 5°18} { $35 5-47 | 550 5°48 
— esccecees — ove . =e. 80650 1705 1760 1700 
stseeeeeeeeeee Cents for] peseta ‘ 2000 1640 1643 1660 
Amsterdam...,.... Cents forlguilder 40196 3900 2668 | 36°375 36°125 
Copenhagen ..,. : 14nem 17-25 i6 90 16°85 
Christiania ...,)} Centsforlkroner 26°50 23°75 17:95 17 75 17°65 
Swckholm ...... : 25°15 2165 21°65 21°90 
: tereeeeee Cents forldrachma 19°30 25°80 11°55 | 11:75 1210 
Ee oecceeee Cents for 1 yen 49°85 19°20 50°75 5075 51°25 
Hong Kong ...... Cents forMexican$ 63°65 51°125 75 50 75 50 76°00 
— ad Gold pesos for $100 103°65 82°25 10450 | 103 1C4°80 
. deJaneiro .... Cents forl milreis 32°42 ee 40°10 | 4049 42°40 
alparaiso ......., Cents for 1 peso 20°61 as ia os ae 
Brame a Francs for $1 5°18} a 12°45 12°43 12:15 
Dats ee »» Cents for 1 krone 20°26 oo 071 | ‘673 ‘070 
ee . Cents for] mark Sees | oc 223 2°t0 2°60 
FOREIGN BANK RATES. 
“o, a Rate —— -—~ Bank Rate — 
*hanged. Changed. % 
as eooe July 11,1915 ., 8 MaGrid ...ccce - Nov. 10,1919 .. 5 
Berlin tte eeees Apr. 10,1920 .. 6 SN. Gencines April 8, 1920 6 
} a Dec. 23,1914 .. 5 IR ack aes May 12, 192C » 
we June 16,1926 .. 6 ae May 11,1920 .. 6 
Cant Apri! 29,1920 .. 54 Stockholm .... March18,1920.. 7 
=. ia, Dec. 18,1919 .. 6 Swiss Bank 
Baenagee April 16, 1926 3: 7 places........ Aug. 22,1919 .. 5 
Lisbon ore Mar, 22,1920 .. 8 . eee Nov. 18,1919 .. 8 
eine ""**" Jan. 15,1914 .. 6 | United States.. June 1,1920 .. 7 
aitbatinera « June 15,1920 .. 8 | Vienna ........ April12,1915 .. 5 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date : 
. Yo Changed % Changed. 
Piscount sbhbeaus - 7 .. April 20,1920 .. 64 March 18, 1920 
UR ris canes « 34 .. April 20,1920 .. 3 .. Maren 8, 1920 
NEUTRAL RATES OF EXCHANGE ON GERMANY, 
Se —_————__ 
Par Rate, Rate, Rate Rate, 
cesel June 18, June 2, June 9, 'Junelé6, 
ee cate A ‘1919. 1920. 1920. | 1920. 
Switzerland +» Plorins to 100marks| 59°26 16°50 6°40 7:05 7:10 
Cueshe Francs to 100 marks | 12345 | 25°00 13°40 14°20 14°00 
Bockhoim .. | | | (27°75 14°65 15°25 15°25 
Christiania” Kronerto 100 marks| 88°88 {25°00 31°75 12 11°75 
— 127-25 14°25 15 14°65 


oo OVERSEAS DOMINIONS RATES. 
_NMONWEALTH OF AUSTRALIA AND Dominion oF New ZEALAND. 


Australia and New Zealand 
on London. 


London on Australia and 
New Zealand. 
























































Buying. Selling. Buying. Selling. 

Aus- | New | Aus- | New  Aus- | New Aus- | New 

| Se art tralia. Zeal’nd tralia, Zeal'nd. tralia, Zeal’nd, 
Oot eescccece. » co | oo + = Fee cs i 
Qedewani""| ge. | a, | 10h | dp S| | abt | a 
Wdaye iss) 9 | 9M | oe oo 9 | 99 Toot | 4 
© days tees | 97 97 m2 98 988 100% 1 

Bin | Be gel | sh) host 

days désdadt ane 96 ee oe ** ** i ** 994 
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SOUTH AFRICAN EXCHANGE RATES. 


The Standard Bank of South Africa, Limited, quote the fol. 
lowing rates of exchange :— 


London on South Africa, London. 


From June 13, 1920. 


Union of South Africa, 


South Africa on 











From June 15, 1920. 





Union ci South Africa 





Selling. 




















Buying. Buying. Selling 
hah Premium, Premium. Disc ant. ~ Diseount 3 
et section a — ae _-_ | 64 © "53 t 6% 
SL Sie nwaiat ae 44 % 3} o TH Sees o 
te 3H % ag 72 6% 
I ti csneusaéenacnds 34% . 8° 7%, 
ND: Gh cgucinds ance ks 245 % Se gi eo 7 M 
oe, ae ae 1} % - 104 % acy 
e INDIAN TREASURY BILLS. Rs. 
Outstanding on March 31, 1926 ...... sees 53,40,20,000 
Issued from April lst to June 5,1920 .... 22,10,46,000 
75,50,66,C000 


Discharged from April Ist to June 5, 1920 13,10,96,000 


Outstanding on June 5, 1920 ............ 62,39,70,C00 


India Office, June 15, 1920. 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended June 16, 1920, the 
stock of coin and bullion showed an increase of £983,424 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United 


Gold Exported from the United 
Kingdom. ‘ 


Kingdom. 


























Week Week 
Countries from which Ended Countries to which Ended 
Consigned June 16, Exported. June | 
1920. 1320 
£ £ 
Straits Settlements ...... — 5,513 | Cape of Good Hope ........ 121 $54 
Other countries ...........0.- 967 
Total value of imports of — Total declared value of ex- —— 
gold 6,480 ports regittered in the week 121,954 


GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on May 31, 1920 :— 


£ 
PIE... jeu cnaodene tanbtaeeehekenanenweedaawnuesalen nil 
In England— 
Cash at the Bank of England ........c00. 240 
British Government securities— 
Vaiue as on March 31, 1920, of securities 
held on that date ......ccsee. ee . 24,816,470 
Cost of securities since purchased ....... . 11,821,100 
——-- 36,637,810 
36,637,810 


R. G. JAQuET, 


India Office, 
Accountant-General. 


june 11, 1920. 


Messrs Samuel Montagu and Co, write, on June 17th, as 
follows :—‘* Gold: The Bank of England gold reserve agiiast 
its note issue is £116,729 240, an increase of £849,690 as com- 
pared with that of last week. The gold on the market this week 
was taken for India, United States of America, the Straits 
Settlements, Switzerland, and the trade. Silver: The reaction 
which had set in, when we last addressed you, carried the cash 
price to 51}d on the 11th inst. Onthe 12th inst. the quotation 
eased 12d, but next day it fell Leavily, 53d, after which 
the market remained steady until to-day, when a fresh 
advance took place of 43d, owing to a demand for China. The 
week has been remarkable for a premium on cash silver, which 
rose in consequence of a considerable order for prompt delivery 
onthe 11th inst. The appreciation of cash silver, however, 
gradually diminished until on the 14th inst. it was quoted at a dis- 
count of }d. The discount in its turn disappeared by degrees 
until on the 16th inst. the quotations became identical. The 
fluctuations of the price and the varying relation between those 
for cash and two months’ delivery indicate that market opera- 
tions have been subject to cross currents. On some days China 
has posed both as a buyer and a seller, and India also has 
been in evidence both ways, but Continental offerings of melted 
coin have been checked by falling rates. Meanwhile America 
has maintained its quotations above parity, and has even 
acquired silver in this market. Falling exchange rates have 
been a deterrent from heavy purchases for the Indian bazaars. 
The monsoon prospects in Bombay are considered good, 
and in Bengal somewhat uncertain, but it is too early to 
forecast with any degree of accuracy. We have received a cable 
to-day stating that the Director of the United States Mint has 


| instructed the assay offices to accept such portion of silver in 


| 


tendered metal as is of United States origin, though mixed with 
alien-produced silver in the process of refining, provided such 


’ silver was delivered by United States mines tothe refineries since 
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c 
a 
anuary 17th last. Nevertheless, there are two good reasons, 
- touching the well-being of the people of the United States ANALYSIS OF BALANCE-SHEETS 


of America. why the silver sold under the Pittman Act should 
not be purchased at a dollar the fine ounce. First, there is the 
prospect that if the dollar limit were removed the silver could 
be acquired at a substantial discount of 25 per cent. or more 
under the dollar per fine ounce. Second, the balance of trade 
with China was against the United States to the extent of 








WM. CORY AND son. 


March 31, 1920. 
LIABILITIES, } : 
Amount. Inc. or Dee ASSETS. 




































U.S. $14,684,000 in 1914, and in 1919 had increased to | Cum.pref. shares  8£0,000 .. = Land, buil “meant Ine. oF Dec 
U.S. $48,639,000 (nearly three and a-half times as much). Any ents sponse 2,850,094 ..+ 820,094 &e en ’ 

: sien : : : -mployees’shares 36,286 ..+ 16,052 Stock ae 07° °°"* 4,465,437 
fall, therefore, in the price of silver must have material effect in | 4 deb. stock... 70000) |. 2) Stock, de. 10.7, 136016 48,14) 
reducing to the people of the United States the cost of commo- 4 % debs. ...... 200,0C0 |: - Debit balanees. 3,419,352 “+ Liga 
dities from the Far East. In the above figures a fall of 50 per | p,baid divs... 14,382 ..— 48 of staff funds.. 195,669 i 
cent. in the price of silver would only show an apparent gain of | ord.shares.... 449,0¢0 .. a Investinents Maser ct BS 
£5,000,000 to the people of the United States of America, but | jYeserve -... 77 $3000... a. Lie + Baap 
it would really mean many times more, for the trading and | star sensiens 7 310'sas *. tem 80S ..+ 6669 
manufacturing profits connected with the raw material imported Employees’ war : ie 

from China would be, to a large extent, proportionately leesened | cranttaisnees” saree arnt? 

by a reduction of the wholesale and retail prices. The fact | Profit and loss .. "730/909 1.4 252/268 

that the silver coin for the United Kingdom (and also for East Total aos —-— = ia 

\frica) is to be minted at the fineness of .500 (notwith-| = = ~"” WN4SSS .. + 1,525,196 Total 


ae 9,744,335 ..41sahae 


MARCONI'S WIRELESS TELEGRAPH. 
December 31, 1919. 


standing the fall of the price well below the old minting value 
66d the standard ounce) is indicative of the severe blow which 
had been dealt to silver as the material for subsidiary coinage. 


This change in attitude here, as well as that on the Continent, LIABILITIES 


ceeumes.” See ASSETS, 

, >» * ° ° : ot ne. or Dec Ames 

cannot fail to have great influence upon the estimation of the iii a ‘ nouns Inc. or Dee, 

metal as measured in gold. The mystery as to what has | pry Spat’ we ae --+s 61635 .. + 5569 
; ne . ilv k lt ; .- me ; - Investments and 

happened to the 65,509,000 silver marks (about 10,000,000 


Ord. shares not 


ranking for div. 206,190 .. + 206,199 loans .......... 658,988 .. — 16033 


. . Det 5) 
Share premium a cos eeeeess 1,515,193 .. + 26997 


account ........ 349,220 .. + 349,220 Works (Dalston). an > = 
Amount received Property (Chelms 


ounces) which were withdrawn recently from the Reichsbank 
reserve is cleared up partially by the following information 


which has reached us: The German Government have recently 23010... + 2 





shipped 60,000 kilegrams of silver (about 2,000,000 ounces) to | Shares a2a39 .. 92939) got SE) oes 140950... + anaes 
Holland, which had been deposited with the Netherlands Bank, | Bills payable...... S613" 4 704 a , NESTE .. + Mss 
but not yet sold. A further quantity of 15 million marks’ worth of a vesvee.+ 270,152 .. — $8,368| fittings ........ 33.950.. + a3 
<ilver (about 2,400,000 ounces) was lodged with a Dutch colonial | “in advance ieseie 1. — 2ar.ogs | “S0riated cos....1,92573 .. + SSbet 
bank, having been shipped by private banks from Germany, | Reserve ...... 1,260,000 .. + 150,000 

and was destined to serve for repayment of debt in gold marks, | P°°°* #74 108s. ...1,684,527 .. + 709,829 

The colonial bank in question endeavoured to ship four million OE wccasest 5,381,105 .. 41,128,618 Total ......+.5,381,105 .. +1360 
florins’ worth of this silver to New York, but the highexport| eee — 


duty of 10 per cent. was demanded by the Netherlands Govern- 


BRITISH OIL AND CAKE MILLS. 
ment, and prevented the transaction from taking place. It is 


December 31, 1919. 





understood that the duty has been fixed at this high rate to LIABILITIES. ASSETS 
prevent the export of melted-down Dutch currency. On the waa. Inc. onBee. Amount. Ine, or Dee, 
other hand, large quantities of Belgian silver are said to have | ora. shares 2.430.151 £ é 
g d. shares...... 430,151 .. +1,187,972 Properties ...... 530 
been smuggled into the country. melted down, dnd exported as | Pref. shares .... 745103 .. *.. Expenditure on 16060 .. + BaD 
bullion. _ Rochester oil Rai a 
NE 4.800 ..— 1,021 Allied cos. ...... 1,284,380... + 452,407 
Inp1as Currency Retcrys.—(In Lacs of Rupees.) Db. stock . .... 610,797 .. m Investments .... 777,330 .. + 17545 
May 22 May 31 June 7 Loans & deposits 576,478 .. + 352,595 Bills receivable.. 3981 ..+ 38% 
y 22, y 31, » | Allied cos. ...... 46,878 .. + 10,217 Stocks 2,700,462 :. +1,005081 
; 1920. 1920. 1920. Sundry creditors 2,763,348 .. 41,257,436 Goods in iransit 37307. + 8057 
Notes in circulation .........++. 16,729 .. 16692 .. 16,653 Reserve account 900,000 .. + 170,000 Sundry trade 
Silver coin and bullionin India... 4,028 .. 4,137 .. 4,167 Profit and loss... 229,996 .. + 66,941 debtors ....... 1,251,534 .. + 933532 
Silver coin and bullion out of India oo = we oo es ss — Gebters .. a 7 am nse 
Gold coin and bullionin India .. 4,349 .. 4,286 .. 4,257 —_—-— X<_Kx oe 
Gold coin and bullion out of India ini oe ae 207 Total........ 8,505,411 .. 45,049,130 Total........ 8,305,411 .. +3041 


Securities (Indian Government)... 2,833 .. 3,118 .. 3,555 
Securities (British Government)... 5,377 .. 5,077 .. 4,477 


The coinage during the week ending 7th inst. amounted to 
27 lacs of rupees. The stock in Shanghai on the 12th inst. con- 


HOWARD AND BULLOUGH 
May 31, 1920. 























LIABILITIES. ASSETS. 
sisted of about 39,240,000 ounces in sycee, 17,500,000 dollars, Amount. Inc. or Dec. | Amount. Inc.orDeo 
and 18 lacs of silver bars and U.S. dollars, as compared with | ¢.. vot shares 955.000 a > ee * 
about 40,330,000 ounces in sycee, 20,000,000 dollars, and 20 lacs | Orda. shares ...... 1,000,000. Will, de... --., 869277 .. + 15108 
of silver bars and U.S. dollars on Qe 5, 1920. The Shanghai tae a v “— oe we Book debts ...... 355,408 wo an 
exchange is quoted at 4s 6d the tael. Sundry creditors. 522,738 ol 183615, Cash at bak oe eau) ie se 
TO cccccece oo + Cc B se oo + 
GOLD AND SILYER PRICES. Div. reserves... 160000 1. | Stockinrtrade .. 476900... + 12H 
The price of gold and cash and forward prices of bar silver | Contingency res.. 155,000... 
during this week and corresponding periods in previous years | PT"! 8nd loss -. 83,707 .. — 34,282 A 
are as below :— Total ........ 2,431,583 .. + 186,833, Total ........ 2,431,583 .. + 186,833 
Gola. | * Silver. | Silver. BURMAH OIL. 
on | ; | December 31, 1919. 
1920. | Per . ee | Date. = LIABILITIES, ABSETS. se eDe 
| Ounce. | Ounce.| Ounce. | Ounce, a mt. Ine. or Dee. | —_— | 
———$ ———" —— | oat ete canes. . eee oe oe Refineries sence ae rT ad as 
gz. qd | d F nd pref. shares. 750,000... Wells, plant, &c. o- 
! | > Ord. sh Beoseces - ae BB oscece > = —— 
June 12...., 104 2 | 50L | 50 Jume 23, 1914 2515 | General reserve’ 2291000 5 42,981,000| Ireoker“taniersy nn | gag 
14....| 104 4 | 444 | 444 23,1915 23% Insurance fund.. 340,000... + 20,000) dc. .......++++- 384,798 .. + ris 
15....1 109 4 | 44 | 44 | 23, 1916" 31g, | Marine fund .... 279,33 .. + Stooks of plant .- Rte .. + 1a 
16 104 2 44a 44 92° 1917 39! Provident fund.. 107,717 .. + 107,717| 8Stks. of products a Seo 
cece) , 6 Sundry credit'rs . 1,363,439 .. + 373,738| Investments .... 3,204,560 .. + BTS 
+ gas = : a3 ant 21,1918 483 Profit and loss .. 2,700,994 .. + 189,015| Sundry debtors. Lat + Be 
Tints ¢ || 20,1919 544 Cash and leans... 2,052,098 .. + TOE 
; ee ea EPA a eS peailinaiibdiamametes 2 quae oe 46 
NOTICES. BE axcccs 10,939,985 .. +2,039,476 Total ...++. 10,939,985 .. + 
The London Joint City and Midland Bank, Limited, announce MALA LANTATIONS. 
that a new branch has been opened at 46 Market hill, Sudbury, wag se-ccrhapenn 
Suffolk, under the management of Mr Noel F. Crawshaw. It —— 7s. 
is also announced that offices of the London Joint City and a ~~ Asshount. Inc. ot De 
Midland Bank, Limited, are now open daily at Calverley (sub to ae nae 2 ® ‘a 
Bramley, Leeds), Hesketh Bank (sub to Southport), and Ynyshir | Pref-shares .... 115,000... Property ..++++++ 1,0 «+ he 
> Ord. shares..... . 238,964... es | Debtors ...----- Ao) > 0s 
(sub to Porth). 6% deb. stock .. 213.070 .. — 8,830) Stock of rubber.. 167,800» ¥ "gy 
The Banca Commerciale Italiana announce the opening of an Share premiums.. 508,79. Sad Btores at estate. is - 2 
. ‘ t oe vestments .... ee 
office at Ravenna. Sundry creditors 197,658 .. + 43,005| Cash .......-.--- 116,963 .. + 


The Standard Bank of South Africa, Limited, announce the 
opening of a sub-branch at Outjo, near Otjiwarongo, in the 
South-West Africa Protectorate, 


Profit andloss.. 17 - Do debenture om 
- wa. + Oe holdings .... 1,919 - sa 





Totat........ 1,560,703 -. + 130,006} Total....--++ 1,560,005 »» 





= | 


ERSEECEESEEESE 


Fee*y - EE ET S Seah ce 


ona 


— as 4 ¥vzEeeEc 


sree ePy 


ee ee |= a ee: aa ea i 






















20. THE ECON 
a 


RAILWAY AND TRAMWAY TRAFFIC RETURNS 


© traffic returns of British Railways have been issn 
5 The Government took on a a Te ae took control of the 


, 1920, 
7, 
ETS, 


ways as from Saal ty the outbreak of the War. 


OVERSEAS RAILWAY RECEIPTS, 


OTHER OVERSEAS RECEIPTS. 













































































‘ara Electric........ Gross 
— Cmnths May 31/{ Nee | £108 + 112 635120— 4,198 
Gross! 216,400 + 1,723 64,162 oe 9,549 


Rangoon Electric .. 4mnths Apr. a Net | &7,800 + 182 32,199 3,604 


Inc Or Dec __ 
Z oe L. 
Present Gross ts for, Total G: { Re 
WI. 4 why ross Receipts. { | Present; Gross Receipts for; 
16 *"— na Same | Period Ending | gor Month en a. Name. | Period. Ending Mile- |_Week or Month. | Total Gross Receipts 
62 Sinead | 1918-20. | +or—| 191920.| +or— | ' age, | 1918-19) +0r-| 191819 | +or— 
62g 5 Ero Beira and Mash- é e 2 * 
27. 3 x. Ouaiand ..... Imnth Mar. 31 810 44, _ ( 
+ dine a a a Be eg Bae Pe ost i Mid. of W. ‘ce OmnthsApl. 30 277/ = 10 a + _ 110,153 18,219 
0S + Ge es coe Sweeks May 7 118| "MeOO— 120 Sanees  “Si00 | Modes Rulon 20 weeks May 22 205 2,638 | 25; 66.41 100 
6.569 29,60 700 Bhodesia Rail 19 11,190 
- & weeks 15 2,053 | §,23,950—106,9%5 333973) — ‘cae | ways Imnth Mar. 51 1,397) 82,851 — 14,757 : 
pat jest , 33,73) 4,85 84 OC Rhodesia Katanga’ 1 muth { ' °° . 
fon Bagpar 5 weeks 8 2695 13,17,.00 _ 77,00¢ 68,65,000 — 5,46,455 Shire Highlands, mu Shi te 6,095 ie a i as 
for ba bOL ° week : Muy @ 22) s1ag0s% sieve ee + 10,88,900 Nyasaland ......| ¢mnths Apr. 30... | 4900/4 600 | 4,050 
Big Ace att thes ee achCEty oils |  AMERIOAN RATER ia; © 
a Ie auehe me le eid ,6l, + 94,000) 2,°7,35,00 0,43, 
- ae 8 weeks %I y 29 S121 25,58 8x0 177.99 26453.000 ~ 10,8 5,00 ERICAN LROADS MONTHLY STATEMENTS. 
Te ees 7 wee » UU — 7 i 92) 51,000 — 2 37°72 § 
55 ..41,523 bate 6 wer 15 59 54.0874 235|  3,5167 ws | —— - — 
° 905, 7% ak 0 ween ~ vt 7 2,55 | 3,51.671 + "15 ,443 j I —— ee a 
Brellly 6 Wee 15 317 70,174 + 10,461, 4,42, 7 2 eee 
af Sweets 48 Lae) 825.6064 22.59¢| sabre + nee ae | Pertoa a | Rece ipte tor Month. Total Receipte. 
fis Ponjebimnth), Smuthe Fy d 8,UC4 + — 33,90,025 +  1,30,701 | 1a " ~~ 
i | = i + or— | “W919. | + or= 
OREIGN. ~~ ee ee oe 
s & 2 > 
nt. Inc. or De guyTisB. (a) f | | Atchison Topeka........ 3 s Mar. 8 ; 0 
Bes. be oi e e | 2 | Baltimore and Ohio .... ca - 31 e768 28 3 oe mt nena t ae ee 
55 patios N. EB... 49 weeks June § 752 13,900/+ 3,600 582 300! + 99,530 Chicago and Milwauk 3 mnths 31 13. 114.Ce¢ se eet wea 
+ 456,569 ‘ ; ‘- aa v 82 OC 13.114,065 +4 2,638,208 39,282 808 + 7,060,584 
uaint cise) weeks 12 ais | ars SOT og A8] 9 16.28 — | S389 | New York Central ...... 3mmths 31 22,851,153 — £9153 70 7:2 472 4 7,986,568 
8 .. — 16236 noes weeks ‘6 3792 seetlk Gen ice Soe gonmeriventa, 5 muths Et) Su LIZ 300 (4 608 080,706 115,867,675 + €,288,079 
eee Leiba Sree | lage $ 7.0m) es) Riesgm . | Soutbern Paci’. Simmthe Sh Ae aiean $ ansias “Aseatrat S 7A 
“ x 11515 BA Western .... 50 weeks 13 1,882 | oe + teen $..2400t) + 1,493,.00 | gee a nee 
‘ 832 padre a 1Omnths Avr. 30 190} 585%) 4 13.484] roe lt “- { TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
O.. + 11,265 jatral Argentine. 5) weeks June 12 3,305 | 210,090) + 72,200) 9,146,00C/+ 2.570.800 
B..+ 1450 | Oo 000]+ 5.700) 2,969,100} 1,991,800 
3 3 putts Cuneal 43 weeks 12 1,2 : .. ,800} @ 14,800} 2,981.400l4  '766,29) | " 
anna 3 weeks 5 ‘Bl 5,600} 8,104} 1,183,000 136,600 | | 
O.. + 2359 ae = , Becei | 
| — te for Total 
3... + SSB 064 Baaziuiay. (b) } Name. Period. Ending | Mile. | Week. ___ Receipts. 
| age. ao 
tnd Ot oath, mnt one % vito Ms 43,5001— 8,30¢/ i. oa } | 1919-20. + or | 1919-20. | + or — 
at. 126 weeks June 12 1,01 192Xi¢ 260)  579,7001% 117,00 | ~ —— —____—_ ene 
- — FF inpodina....... 24 weeks i2 1,831}  53,497/4 10,222) 1,266 2284 492681 | Angi 2 ne ld! 3 
-—— — arte ccoaien 13 1525 48°652\4 11'925| 1'073 92,68 nglo-Argentins ....23 weeks June 10 329 £72,960 + £6,425 1,726,097 + 451,271 
6.. +h) 22 + 11,925) 1,07 5,423 + 334,375 Burnley Corporation 1 week 12 12 23.488 — ra , 
Shots bare Babin 8 W Smuths Mar 31 52 | Me 57,00) — 2,000 238,000) + 9,000 | Calcutta Tramways.. 23 weeks 12 354! R Mil + 15, as ce + 171,369 
ae | a —- 22 —_ “ = 15 £1,°64 + 134 34.724 ae 
TLEAN AY | | ptian Markets ..2) weeks May 26 .. £1,567 0.0 : 
se. | ' arcane 2 weeks June 12 99 £45 oa wipes a we 
tte nS meks te $8] Sete tbat) asassiy + mass |e co nenn ane | RE RMS tg 
tI fnieif weeks). 22 weeks May 31 366) —@L,671|¢ 2658) *: | a og | Bleof Thanet ...... 35 weeks June 9 .. | £i,251— 478 25,209 8,091 
aoe Peeian Oop... “Tmaths. 31 2,09 |St,287.07.|$ a27782)| 13,974,8381¢ 1,996 | tebe ted. a com 4 i Set (COR 17,968 
es 1 4 $27,922) 12,274,832 1996, n n 23 weeks ) £3 bal F 2} 
0 + 286 = a “ 180 | (b) 22, O45) + 18,405) 264,705) + 106,566 | Liverpool Corpora- J 7 = £3,711 50 76,172 + 7,123 
cir oe we | pegiemrae item! i Mt| que Man ieee uae 
i .C.0. -- HI 8 16 7 7 927, 31,595 
O0.. + a7 fetes Central... S0 weeks June 12 362 s3sr0'+ 9,264] 1,¢10,12°14 266,009 | me Elect.(2 wks) 22 weeks May 15| .. | Re49,£014+ 3,726 485,627 - 121,569 
ooo 0 WO ‘ 2 0 264; = 1,410,1 $6 ,00 | ernambuco Trams... 22 weeks Juue 13). 6,54 7,495 
; - + 17545 cr oaee .. “9 — 12 si 15,9554 3,3°1 576,886) + 107,124 Shanghai Electric .. Smuths M y 31i. gsseo0 + 23, a0 ieee t s0s'e08 
27” Socom a i oe lf 1¢a63 Bingapore Electric +19 weeks) 151. | $2847 + 10,388 447,503 4 135,686 
** ’ } ~—F sew ~~ i 
To. + 807 Usrevaray, | a co 
: | 
4 ‘ ssa re, lie ieee ms} 2 i ok « tsar ss sa TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
*9 weeks 311 §,986\— 5/1 20 33,461 | 
1.. + 47512 eee wouks ae 1as'447) 438 — aang " i 
- 9 wee § | 5+ 06 139,006| + 9,817 | | Prese’ 
Bdand U 7 2 1} 6 06 7 9,81 | | nt Receipts | Total 
1... +3041% beat Crue ul mathe a a8 2, 277 + 2,407 a3. ¢ — Name. | Period. |Ending | Mile- | for Month. _|__ Receipts. 
.. Li mnths 313 1's04|— 72; 26,28) 3,498 | a aaa ate | age. 11919-20. | + oF — | 1919 20. | +or— 
mazR FoRgIGN. { mane 4 - 
Alabama Power ...., 1 mnth June 50 Grom! $259,056/+ 62,481 * a“ 
Net | $130,812 750 
= 24 weeks June 12 33 Ps19,000 + 9,000 236,900 + 55500 ;, Brasilian Traction,)) gmnths Apr. 3) 4 Tos! 10,245 "000 1007 900 39,381,000 + 4, 149,000 
vere Saunths May 31 15 2191— 602 17.911 + 5,798 | receipta in —) ee pees Net | 5,595,000 + 499,000 20,993,000 * 2,743,000 
I fei ii ‘ — Sl 136 12,435 + — 492 55,898 — 95:3 | Brisbane Electric ...5mnths May 31 £46,550 + 12,325 4233.0 + 37,965 
it. pe y ¥ — Apr. = = mot are ae 22,336 a Caeunin) 10 mnths ‘Apr. 30 Goes $749,814 117,095 7, 6,918 + 1,284,811 
‘aes 4 ; , 6, 60,059 + 37,104 ectric, &c. . _ et | $204,805 31,491 2,1 ‘ 587,395 
‘ . pei ¢wenus a 30 2, 18,000 + 8,000 53,500 + 23.200 | Buenos a La ie (* 91 2,160,469 + Gg 
— . veeks May ° 1.292 25: 1,631 + 54,726 | Croze Trams ..... Iimnths May 31 61g {| #&54,563 7,246 + 80,176 
7. + Athol Spain 23 weeks June § 104 Pa 7&733— &76¢ 1,954.012— —78.,532 ||‘ Burmah Elec. Tram. ; a , wr 
{4 | 
0 ..— 9i62 Central et mutbs Apr. 30 Gross = wer ae soneet t cor | ways and Lighting 10 mnths 31 ‘ | » try 2 12m i t on.ai3 
; lefjusiradOaracas | Ne 452— 1,625 9, 12, Apr. 30 { Grons| ,250 268,659 0,741 
H 8 i i wracas Scunths May 31 2B (k)13.630 4,57) 71,850 + 23:78) | Ospe Blectric Trams. 10 mnths Apr. 504 Noy |  @e,860 — 425, 7S\ue— 16,631 
| san Gan Beles, te Mar. Sl! 22,792 + 1,342 636034 15,175 | Canadian - Western 
2... + 145,27 Suyroa to Aidin l week Muy | | Natural Gas ......) 7 mnths 20 Gross | $102,481 i+ 3,734 756,800 69,079 
ee fo aici 49 a J ‘y 29 379 8,757 om pe a | Carthagena and 
Prew-Athens, &e 9 weeks 5 ane 9 274 4,410— 650 234,895 + 26,860 | Herrerias Trams. Smntbs May 31, 12 {e5, 313) + ~2,087 23,044 + 9,626 
- —— Prato Uabelio’ee {mBths Sept. 30. DaB311374-+414,841 16,380,765 + 6,239,660 | Catalinae Ware- 
83... + 186855 faredor .... os are 7 zt oer + y 3000 + am houses ......+4 «+. 1mnth | 30 Gross 14,000 — 1“. x Poe 
Fe Province une 720+ 1, 7,946 + 283 | Chillagoe lmnth | 31) { Gross; 050) ee ve 4 *e 
Bovine, Sicsaereaess Net | £1,208, . ; 
Smarshien? imath Apr. 30 ,, 179,872 + 22,507 it . »| § Gross |$2 175,638 + 368,403 20,988,330 — 925 
iad fate a eres t Tele © 3633+ «21,851 | ©~—‘then Bervice Go... . 12mnths Apr. 50 4 Nog |g117,700!4 373,521 20,2084c1 — 968,788 
mnths 30 112 = (a)10,536 — 1935 51,192 + 10,367 Cordoba Light, &c.... lmnth 30 | £19,197 + 2,526 19,197 + 2,626 
ee | Cuba Railroad ...... 9muths Mar. _ ee" yo be aes 749 1.404.481 
4) Converted ar (k) Including gain in exchange. | lec.Supp.of Victoria 4 weeks Apr. | 14,955) 4 "642 4,933 : 7,611 
t. I r Deo at the p ate + 042 
it. Inc, or Des, par rate of exchange. (b) Converted at the current rate of excbanze | Havana Klec. Rail, Gross| 67,785 + 270,530 2,675,342 588,573 
t 3 mnths Mar. : } 92 g aa 8 
5..— MAS CANADIA | ratsenationsl, Gross| “aacein~ ts “isosen tase 
- } naternationa ross} - 84 330,687 76 
oe ee N RAILWAYS WEEKLY STATEMENTS, guient nnd Power J 10mnths Apr. 30 =f Net | es cot 1,659 “7748 t er 
pe oorlie Electric 6 es 27,633 : 
2 ~ | ae } 10 mnths Oct. 31 Net | ete. 1 : 
$..+ DM | ‘Present; Gross Receipts | Keystone Telephone. 4 muths Apr. Soest 04+ 15,208 873,468 + 53,568 
Name Net “ 4 + 5,072 
3. + 62619 | Period. Ending | Mile. | __for Week. _ | Total Grose Receipts. a Guaira Harbour.. lmoth May x it 8+ 389 — — 
8.. + 1236 | age. 920. |+or—| 1620. + one | La Plata Klectric..... Smnuths Mar. £6,081 + 379 27,605— ‘I 
es 1 i ’ 1,687 
0..+ (nad | Lima Light, sewer) Susie 31 31 { Some £60,224 4+ 9,437 174,852 4+ 32,605 
1.. + 2145 Canadian Northern 23 weeks June 14 G,704 $1,021,200 4 188,100 24,292,423 3,516,574 | and ways... \ Net | £24,894 1,669 70,045 + 4,905 
B.. + Ta28 tad Trunn ts ~ 22 eeks 1| wsaes Socriiee Seems Ferzo7.000 4 1279000 | fyisbon Blecaric.--.., Lmnth (Mar. 31) Arcee | ealt2 441.07! 1,07 + 
: ——— week , ’ ' ” ross , 4,680 
aa — 7, 3616 j £290,868 + 60,871 6,824,346 512,684 Railroad, &. } ‘mnths Apr. 20 hae | a ; 674 eh mea 
ve $2033) ross, $192,146 6,557 .. aa 
CANADIAN RAIL SSentendce Weter.,| Smnchelsicn ii” | Anaet toe) ees Thee 
+++ SM™nths Mar. 31; .. > . 71,492 + 5,596 
WAYS MONTHLY STATEMENTS. | £25,842 13:9 1485174 1.087 
} 
| 
| 
| 

















Name, j 
Period. Ending) Gross. Inc.or Dec. Net. Inc.or Des, do, /Smnths Ma | 7,935 1,40 » 
} ¥ . os ,272 
, ine. o Dos —_ | | ee «=| «|C romto Ry, Be...) Cenmths 4 - {Ga $1211,708 + 159,748 4,711,579 453,697 
7..+ Lill “ERS Central and | Qnited Electric T. of -. Net | $412,660-— 65,705 1,612,847 — 163,892 
7 — 114 Bay ... 1 moth Mar. 31 $140,001 + (42,267) 2 | ee } iM ~ le et. o 
l= py Crandon 3 +seee ) 9mnths 075,850 <= 325,686... | ns | oa video --. 7mnths May 31 Gross | 2424014 5,019 307,269+ 42,012 
.< + 66 Orthern® |. —_ Apr. 30 ares} eter = a ee | of Yucatan cade Smnths Apr. 30 = oo oa 8,766,061 — 134,817 
= oa , . /— eS & Swweumrcoceose j . e' y == te 1 
>..— 2 min Pacites ....{ lmnth 30 815,829,000 + 2, 620,000 59,117,000 + 9,541,000 | Utah Securities .... 1mnth | Grose $969,968 + 60,565 > 
4 mnths ne moth /May 51 $200,057 + 28:13 
3. + (9087 Grad Tronk $2,342,000 + 25,000 5,602,000 — 562,000 Tera Cres Net | $20 23,131) 7 = 
Pte tt eeeeees a. 30 «1,125,600 + 24,800 Sc 326,300 | Funeria ee’ -12mnths Dec. 32 Net | 8%500— 18,500 614,700— 102,300 
9 -” hea 8 Yoion’*"* 1; mnen 30 on7 96,700 _ - _ — | ‘Transvaal Beat) Quarter 31 Net £207,421, —w. oe a 
- ++» 2mnths Dec, 31 91,244,080 — wm Of. a | Winnipeg El Gross $131,685 + 64,489 1,832,319 : 
3. + 130,088 604, innipeg Electric. . Guanths (1 Apr. 30 Net $92,721 — 1.849 446,876 t Meese 
* Wes earnings before deducting taxes. ¢ 4 weeks return, 3 Conv erted at 23° 09 pts. to £, last year 23° Wwe aes 
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1376 THE ECONOMIST. 
RUBBER OUTPUTS AND DIVIDENDS. 


In the table below we give the latest and past three years outputs, and dividends for five complete ye 
of Kubber Companies, while the latest reports of Kubber Companies are analysed under our Summ. 
Loss Accounts each week. The latest dividends declared appear under Dividend Announcements 
Share Market is dealt with in our Stock Market section. Particulars as to the Market Price of 








[June 19, 1999, 


ars of a number 
ary of Profit and 
» and the Rubber 


: the Cc 
other information will be found in our Produce Market Section Commodity ang 
; Output Five 
js Outputs. Jutput I : Months of 1920 
Name Mont norease Benent Where Increase ‘ 
Year Ends December 31, ~ “1 on ay on o- Dividends Paia in Past 5 on 
Except where Stated Year Year Y ear 1920 Decrease. Stated in Decrease Years, 
1917 1918 1919. - ne 
ic ' oa 
Lbs. Lbs Lbs Lbs. Lbs. | Lbs. | Lbs. * . A907, 1 198. gig 
OEE A cenacubeseneewcerers 338,100 260,400 358,700 25,000 /— 1,000 139,000 | ‘ 124 15 r | * % 
Amgto-Java ....20..000000 ceauaiul 2,492,201 1,842,011 2,380,676 242,600 — 8,4c0 1,101,300 |— 235,300 20 35 im | mt * 
Angio-Malay .....-..---sseeeeees 1,720,247 1,386,264 1,662,991 107,971 |\— 39,967 | 574,055 | 39.658 60 85 at nil 
Anglo-Sumatra (May 3) ........ 948,122 790,899 771,865 84593 |+ 6,826 1,057,251(12) |+ 289,173 650 50 3% «| 45 # 
cian ec 825,083 609,360 960,175 77,000 + 11,000 416,900 |+ 78,120) .. WO a 
Bah Lias (Oct. 31) ............- 335,972 576,285 974.520 107,700 + 20,072 792,762(7) |+ 375,163 + 5 5 | 4 x 
Bajoe Kidoel, 17/6 paid (Mar. 31). 478,095 709,515 931,458 107,954 + 38,481 211,185(29 | + 58,565 138 134 nil = 10 
Bakap (June 30) ........-e+e00e: 274,350 215,000 225,800 19,000 + 2,400 211,512(11) | + 2,532 30 | 25 10 10 ’ 
Bandar Sumatra (July 31) ...... $46,573 446,573 474,148 40,800 + 1,400 460,559) |+ 136,188} 124 | 19 6 : 
Sentens (Jave)i(vena Wh ........ 800,429 965,374 199,195 87,547 + 892 850,619(11) |+ 184,497) 20 15 10 i 
Banteng (Selangor) (April XO).... 388,588 407,196 348,145 wi ape 570,065(12) + 222 826 29 | 224 +r i : 
eae 317,971 265,004 321,271 ce Ss 89,602(3) | - 10 15 10 nil 
NS REE 780,814 595,644 675.534 50,443 |— 11,378 239,295 |— 20,106 185 210 180 110 
TI os cio ne ceunneneeus 756,500 591,500 784,000 64,000 + 4,000 326,500 |+ 52,500 45 50 3 | 10 
DU CEDIED cnexcdensessees 450,148 454,948 443,860 = $44, 143(10) “+ 20 20 Nil Nil 
Bukit Gloh . ......cccsscccccccess 228,870 364,250 575,620 24,830 |— 6,170 131,400 |— 20,600, 334 25 2h ‘Sid ps 
Bukit Kajang (June 30).......... 942,646 851,435 697,900 62,9351 9,439 B09, S8511) |4 181,404 35 35 5 2b ? 
Bukit Mertajam (March 3l)...... 841,821 §90,213 898,815 86,598 + 12,437 162,065: 2 + 22,078 25 15 10 123 ee 
Bukit Rajah (March 31) ........ 961,062 &89,753 769, 503 26,089 - 211,933 + 22,421 100 100 59 sp oe 
Bukit Sembawang ..........- ae 757,876 650,289 1,087,047 . " - ee i0 124 nil nil i. 
SIU MPEIDDs sou ccbscenvsseseess 1,056,584 811,382 1,108,212 116,338 + 26,108 440,281 + 75,607 40 40 25 214 ~ 
PINORD,. ccccnccscocensssensee 688,994 554,589 665,165 52,815 + 4,661 258,154 + 3n,991 20 14y, 6k 12 2 
EEE TT €10,450 468, 180 815,285 : ae 273,000\4) + 84,290 ll 15 10 1 21 
Cicely Ordinary (March 3])...... 07 962 626,752 689,469 49,300 4,751 96,7002) — 6,216 120 140 15 75 
Consolidated Malay ...c.cse.+.++- 931,212 752,319 995,308 96,500 +4 1,073 399,300 + 28.637 15 854 50 25 oa 
EM eracetssnconsereunese 861,150  . 640,882 747,416 63,425 + 6,123 325,250 + 36,243 42 55 40 2B a 
IN Gi ccu cnceunbe ses 580,076 491,937 566,621 pa ys 147,508(4) 9,992 2 12 b 10 
SOE ncncesudunseseeneneoees 266,550 329,691 500,( 00 2s 10 124 5 5 . 
Dusun Durian tip ewnee ks 790,643 587,996 752,228 84,729 + 33,462 410,460 + 164,354 74 15 124 i : 
Eastern Sumatra (June 30)...... 116,956 225,183 338,504 6: 370,700(10) + 92.831 ., E ig a " 
UE:  URBENER. on voesesenesse 449,250 378,000 793,C00 68,400 — 8,870 307,300 + 88,639... 6 124 5 - 
Gemeral Ceylon........c00 seeee 1,085,478 889,881 1,252,782 105500 + 17,693 480,389 + 22,532 30 25 20 15 % 
Golconda Malay ...........++++. 596,104 455,045 535,932 52,562 — 5,556 271,120 — €,092 40 45 35 20 % 
Golden Hope .........-...se05: 352,242 290,571 376,849 29,212 — 481 173,349 + 51,871 174 25 2 10 
Grand Central (Ceylon)........ 4,761,713 3,982,936 5,164,927 496,207 + 93,588 1,992,184 + 111,786 124 14 10 g is 
Gula-Kalumpong ............---- 1,553,328 1.013, 200 1,549,500 144,000 + 19,000 676.987 ; 78,487 133 164 163 10 2h 
EE. ckcebtnewhscseseenes 511,352 315,73 419,190 35,000 + 1,700 203,950 + 53,650 100 125 90 30 Ee 
Highiands and Lowlands ........ 1,428,343 1,123,799 1,502,650 126660 + 7,103 644,059 + 83,586 35 38 174 Im 3% 
Inch Kenneth (May 3l)........-. 424,220 417,249 361,180 24,330 4,980 434,960\12) + 66,790 40 75 40 40 x 
Java Amalgamated.............. 664,813 663,661 937,688 Ki ad 366,21114) + 38,811 10 15 nil nil 20 
Java Rubber Plantations........ 220,530 242,446 317,381 is < 132,608\4) + 27,808 ie 15 nil 10 ed 
Jeram (March 31).........-.-+00 261,509 200,219 319,403 ts a 18,382(1) — 1,373 20 22 10 10 se 
Johore Rubber Lands (i913)...... 1,192,297 1,153,925 1,792,60 is : 461,000(3) + 88,400 5 15 10 nil it 
Jong-Landor (June 30) ...... 665,031 613,197 564,525 46,375 — 10,625 608,602(11) + 108,069 25 25 15 20 
Jugra Land and Carey (Nov. 30).. - oe 201,560 a 1,194,637\6) . 2c 20 15 15 a 
Kamuning (Perak) (June 30)...... 921,575 778,418 705,772 60,234 + 10,154 740,606\10) + 174,076 2 20 6 124 ea 
EE ET 1,077,213 792,763 1,036,500 77,532 — 14,110 407,719 + 32,460 50 70 70 50 4% 
Kawie (Java) (March 31) ........ 543,570 425,300 529,126 61,400 + 24,700 107,100(2) + 11,80C 30 25 2 20 = 
Kepitigalla (March 31) ......... 588,650 557,815 503,217 46,598 2. 74,544(2) + 14,735 10 10 5 24 as 
Kepong (Malay) ........ raahes 335,586 275,085 412,320 33,000 — 1,000 175,500 + 23,500 75 85 60 40 65 
Kinta Kellas (March 3]).......... 534,737 450,050 697,025 68,242 + 28.992 126,318(2) + 46,568 124 15 10 10 a 
Kuala Lumpur (June 30) ........ 1,683,669 1,627,748 1,579,662 132,660 11,880 1,572,120(11) + 159,390 40 45 15 20 o 
Kuala Selangor..... seeker .s+» 506,075 640,857 640,001 51,765 ss 271,273 a 1374 150 1334 62 . 
TL! cntasbnubeswsnuese 874,575 700,200 1,133,792 92,800 — 20,100 421,400 + 10,300 WO 40 30 6 
LSS EET 1,401,373 1,121,362 1,217,715 124,408 + 30,123 576,968 + 113587 25 0 5 6 20 
Langen Java (Aug. 31) .......... 774,375 698,281 700,222 77,600 + 9,564 646,047(9) + 128,065 224 15 124 15 
Langkat Sumatra............-+.. 347,983 405,000 4€7,900 fe 137,004) + 4,900 25 32 15 Yi eee 
 ccduckeveieksbeseusesos 691,496 528,206 703,929 57,521 — 1,043 286,169 + 42,89 324 324 20 15 5 
Langgi Plantations, Ord. ........ 2,533,572 1,782,052 2,804, 200 a 866,5494) + 232,608 110 140 1164 0 & 
London Asiatic..... echaseaaecn 1,569,021 1,177,919 1,607,288 129,629 + 4,534 676.024 + 93,333 40 45 40 25 : 
Kamat ent.) ...00ccccvccsee. 1,075,830 974.500 1,108,800 100,150 + 5,150 885,950:8) + 237,890 20 20 124 IT) | oe 
Matacca, Ordinary ............-- 4,075,454 3,250,604 4,178,125 302,800 — 76,850 1,577,382 + 188,112 4 45 20 10 
Malayalam ..... Sucvernsesevccous 1,354,179 1,519,844 1,752,709 204,453 + 31,359 479,505 + 62,530 8 10 8 § 
Mendaris ........ PERRET. -» 242,661 543,014 1,002,023 118,285 + 43,797 534,772 + 224,174 nil nil nil nil . 
Merlimau.......... di eee eats 1,468,989 1,248,678 1,509,076 ae i 566.7584) + 152,095 183 183 164 14g 
New Crocodile .........+0eeeee0: 625,030 494,830 625,790 53,979 + 4,173 326,609 + 138,038 15 20 10 10 IT} 
Nordanal (Johore) ...........+++ 639,552 523,435 602,612 60,122 + 11,878 302,352 + 84,151 13 13 ll 5 10 
North Hummock (June 30) ....-- 687,811 637,621 548,392 56,331 + 3,670 “ ‘ 30 4S 15 
Padang Jawa (March 31) ........ 246,826 213,419 333,073 23,268 4,093 44,588(2) — 2,140 15 164 63 10 : 
Panawatte ........00.25 saaaiaeel + 617,243 495,293 676,583 70,157 + 20,734 261,677 + 67,124 25 5 220 
Pataling .......... ceccsccccccccs| FSRAES | 609,815 722,184 61,634 — 3,209 318,099 + 42,067 25 wo 20 10 
DRUID. saccessescesisss 706,765 606,256 789,308 81,668 + 14,788 703,606:8) + 277,527 25 20 nil 4 ‘ 
Perak Rubber (March 31)........ 532,140 425,796 578,391 46,284 + 2,976 89,08 + 8,244 3m = OST 22k 8 
Port Dickson-Lukut (March 31)... 680,768 538,644 829,300 57,289 — 15,89] 96,506 — 20,724 10 12 nil 6 3 
Rangoon Para .......+.+- cooeees 362,580 390,543 511,142 63,291 + 11,291 258,715 + 49215 3 74 6 soni e 
Rani (Travancore) ..........+++- 934.977 748,083 885,806 92,934 — 5,509 233,524 — 37,679 16 16 12 “ 
Rubber Fetates of Johore ...... 682,458 538,832 677,508 50,322 6,778 300,797 + 50,297 25 20 20 124 ” 
Rubber Estates of Krian ........ 462,500 334,350 415,000 23,300 — 6,158 139,10 — 1,344 12 i174 10 : a 
Sampang Java .........+- ovccees 186,767 195, 341 281,080 29,690 — 2,008 ~* . 8 : : ail 10 
Sapumaikande ...,..... soscccees| SOB AnT 404,459 703,198 83,079 + 22,469 273,421 + 170,520 10 10 6 "0 65 
Boottish Malay .........cseceeees 613,850 434,480 == 705,000 51000 — 8,000 291,000 + 29,000 45 & eo ls 
Beafield ........... aonaiGianinnees 1,040,515 | 800,023 1,148,268 102,50 + 2°364 497,190 + 66,490 65 65 55 2 
Seaport (June 30) ......eesee seers 431,507 401,149 397,500 40.419 + 510 444,000(11) + 89,254 ll 124 7 00 50 
Belangor ........sccccesceees-se+ 829,092 669,408 888,830 , 70,206 — 7,466 357,282 + 18,595 1624 2163 1374 . 
Bembilan (June 30) ........... e+» 471,080 463,175 600,000 56,707 + 9,807 346,559(11) — 173,710 18 18 12 5 “ 
Serdang Central .......... anaes] EE 286,228 432,034 30,022 + 5,960 150,616 + 45,514 12 15 7 224 - 
ST Crinccissesestees cccee| 976,362 812,515 1,071,841 87,318 — 11,084 420,790 + 62,458 154 17 174 5 5 
Bhelford ......cececesereeeserees 275,963 264,053 343,279 26820 — 303 147,122 4 19,266 12 17 1s 5 5 
Biak (Sumatra ........... emai 270,404 220.211 274.217 20,000 — 1,143 109,801 —- 2,589 Il 1 5 1m | + 
Bialang (Jan. 31) .........0eeesee 1,387,027 1,095,166 1,792,243 178,970 + 34,909 674,425(4) + 157,100 2 18 16 I 1 
Singapore Para (June 30)........ 635,814 561,915 486,964 35,078 — 13,350 SUL,IZ1) + 74,379 = 22 20 - aa 
Singapore United (June 30)...... 428,063 483,837 461,693 ie - “ a 1 15 nil 0 0 
Straits Rubber ...... were ee eens 2,895,003 2,291,950 2,789,752 230,000 + 15,842 1,095,861 + 8,821, 40 55 be il o 
Btraits Settlements (March 31) .. 1,174,287 1,007,358 1,490,000 129,000 + 16,000 ~ a 25 214 5 s " 
Sumatra Consolidated (April 30). . 703,490 544,240 oe 50,000 + 6,000 ae oe 2B 25 5 - 3 
Sumatra Para (June 30) ........ 727,727 864,528 = 821,326) 95,000 + 13,000 1,117,00001) + 385,000 41g 418 MR OP as 
Sungei Choh ......... shale wees» 552,965 424,022 636,319 61,259 + 12,802 324,036 + 108,481 3% 35 50 m «= 
Sungei Kapar...... aneeenes sees» 841,994 6 80,386 842,556 | 73,000 + 2,300 386,800 + 108,800 60 7 50 0 » 
Snngei Kruit..............00e0es 442,264 357,342 535.95 | 38,790 — 8520 204,300 + 32,370 20 224 1% 10 Zs 
Taiping (Sep. 30).............00. 675,197 | 590,615 581,552 “ ne os 20 20 6 = te 
Tali Ayer (April 30)....... a 1,025,375 900,560 847,539 | 76,000 + 6,571 ne . 124 1S a 2 ” 
Tandjong (JUNO TD)..0s0scrcvecees 1,384,551 | 1,223,435 1,174,126 | 136,595 + 8,664 1,481,667(11) + 4939498 50 2 il Ske 
Tanjong Malim (June 30)........ 1,229,067 1,377,412 1,476,659 rs ei 1,665,180(11) + 365530 10 10 arr} w+ 
Tebrau (June 30) ........... t+» "885,500 "817,049 "904,359 81,478 — 5,334 494,482 + 75183 3% Wo % | w | x 
United Serdang (Aug. 31) ........ 5,269,210 | 2,678,564 | 3,084,945 288,014 + 2,524 2,823,274(9) + 678,061 45 - 17 m 
United Sua Betong .............. 935,347 785,405 1,113,859 92,238 — 8,395 467,408 + 125,699 a 2 it ict ™ 
United Sumatra ................. 997,105 868,725 1,198,640 | 82,260 — 13,560 424,150 + 10,560 - . | Bag 
United Temiang (July 31)........ 650,140 TLL316 826,343 89,675 — 24,389 878,130(110) + 3 5 6 5 mm)” 
Val d'Or (Oct. 31).......0.ee000., 314,179 | 257,664 282,319 22400 - 300 166,200(7) + 10,240 20 45 
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COMPANY NEWS. DIVIDEND ANNO 


DIVIDEND ANNOUNCEMENTS. 


for Whole 


Rate Annum, ex where | Dividend 
mar 2a'% or stated tm Cash. - 











* Interim div. + Final div, Years, 
sane of Company: Interim|Date of} Method —|rairas! pro. 
or | Pay | of Year. vious 
| Final.| ment.| Payment. — eo 
———— _ of 
s Hallways. 34 ‘b % 
Prefd....--ee+reee"* ‘s 
Central ...eeeeeeeee ie oe 
4 ° ee 
sa} re entra «= 11% "6 | 
ogi Baok of Australia.....-- 94 84 
e ce. - 
Medical, and General. 9/6 p.s. July 1) Tax free oe 
(enc, Pref. seoseeceees 4/6 p.8. July 1) Less tax oe 
seer, PUG: he 6/3°224 p s.t Jly.1} ee oF 
he soseovoesees* ng ye Less tax Th 
*)[ondon Auxiliary.....-- 
wis and Rubber. . 
-syrsh Estates Rubber........ oe ee 124 nil 
pimgpolt, C@YIOD. .... ee eee 17; %.. | Less tax 25 | 10 
oe Land and Produce ..... 10 %° July 1) - +. oe 
ws Timber and Rubber ... a oe Less tax 10 5 
wtp RUDDOT see seeeeeeree cess . oo | ae 164, 5 
¥ Company.......-+-- 8 % - Less tax ee Pe 
yee pan; 95 & 4 Le l 
somber RUDDEL....+++++++ +08 25 %t sess tax 324 5 
Si REDDET ...2ceccecccee: ‘ . - 74 nil 
Ta Rete... ccccccccccceces 74% t . | Less tax 15 nil 
~gley Malay Rubber ..... 9 %t Less tax 15 12 
guts Rubber......----+ ‘ eo. as Tax free 30 10 
soit Robber .............. 8 %* |June 3S} Less tax *s os 
rile Development ......... se i ee 15 . 
wash Assam TCM ......... : Less tax 5 on 
wish Ceylon Tea .........-+- 6 %! - | “ 10 19 
gorti RampOh.......+... , oe oe Subject to tax 9 | nil 
ME cssssessssessoeseee] 00 SGA we 4 ks 30 
F Mining. | 
pe GOl ..oceesssreccecees 1/6 p.s. June 2€; Less tax 5/6in£ | 
E dssavenesseoncoeces. 9 % es | oa } 
et deatinienes * 124% | Aug. | 
dale (Transvaal)........ 14 % eee : on hs 
solidated Langlaagte....... § % Aug. | i i aN 
eolidated Main ....... : 63% Aug. a ai é 
ee 274% Aug. | - _ 3 
lands, Nigeria............. 5 « -. | Tax free ae ah 
jporing Land and Minerals ; Z | Less tax 6 EE 
ie cndckag 24 Aug - an ai 
png CoM. ....... eae 9 p.s. \July 7) Less tax ee +“ 
wenment Gold Areas ....... 2 % Aug. : im af 
icaagte Estate .............. 24% Aug. | ee tm a 
PNP sess eveeceeeeeceres| 9% | ce | ° J ce | os 
bierfontein"*B" ..........) 324% Aug. te so 
is Modderfontein ........... 45 % Aug. | — a 
Dabaretedsctcrcccesst Oe Aug. | ES a 
i anbeh066600%60000¢ eee] 33% Aug. a as 
bed Mines.......... -.| & %* Aug. es oe - 
SN eae 1% Aug. - ye 
heDegp s+++..0000., ul} 10% | Aug. | : sad au 
‘ab .... GhAKoe seus nad 1/6 p.s.| June 26) Less tax 6/ in £ - ee 
fetah Harbour ..............| 2/ p.s.| July 22) nee _ its 
daub Mines «+--..........0005 es ma }o/ p-S 10/p.s 
wim Deep, ,..--......eeeees 25 % Aug. | - bee te 
SE ahisaxsaveesscens 74% (July 2€| Tax free 
age Deep...... a teteeeerens 24% Aug. | ae | 
°— - coee) BG Aug. | 
mpanies. 
tent Baker and Co... TA% + . a | 10 10 
tnd Hickman DiGneehhieeesees 1/6p.s.* Tax free oe us 
me Laversidge,........-..000 10* ave iF oe | os 
mrag, Perking.............00. | Tax free \£6 ps. £2 ps. 
Sahin vockesncecees “ane ae Go aE { Oo 10 
anand Hughes ................ g* | ai a eee es 
Fab Automobile Traction. ... as ee . } 10 5 
*atBarmah Petroleain ..... 15* |July 31) Tax free 64 - 
“omia Petroleum, Pref. 139% |July 1 es a Ee 
ana 4% [July 15) : “to 
i Se “— ae 4ess tax = 
TP yloth and Dickson, Prfd.| 20+ | 13 ia 
SEEM bssesxsececsesc) ns if on. | 20 | 18 
lel} Be Sa 10 %, (bonus }/ |p-s.) i a 
ain Sta a ei see seeees 10} July 2) ae 9 9 
hewn Sel nsion,&c., Telegph.| 5/ p.s.*|July 15} Tax free ae ao 
LW Taree Piesianstenaes 24%* |Juiy 15| Tax tree | ee 
> | ..| 28%" = - har kane Be 
eto American Trust..| 4 as | .. | Bess tax | 93 94 
rf hand Trust 14/p.s.t| .. Tax free | 10 8 
se » Mort, and Co. .... } 45 15 
mu Western Colliery, ~ “" 10 %t | oe | | 45 
be ty fully paid ......., 5 %* July 1| Less tax ee | ee 
full, Waren BEBE. s eccccscees 5 %* |July 1) Less tax —_ “ 
tery Gard m, and Viney ..../12/ p.s.!| | Tax free ; 10 10 
lead al a ie = | Less tax il/ p.s.| 
eral Ty Bullough .......... ce aT on 10 | 10 
inv and — Co. «« ‘anada) 14%,* \June 29) Less tax eat a 
hoes Keith penheimer, Pref...| 7 4 aie ci i 
hoes W 0 and Blackman kis in be Tax free ; 20 20 
dia Boown enh re! ideubhees 24% |July 1| Less tax oe : 
tn Honte Es cktcccasens 74 %+ | a Less tax } 124 10 
De i Morris, and Elkan (0 % | | Less tax f es oe 
! seseeesercesccces os! Bf DeGe | Tax free ~ ie 
lca mee owe Construction ‘ P | ue |; 6 6 
lenat Company """""7 "7°77" 16/ p.s.\July 1) am bod Soe 
*"epool Grain Sti . seseeccoes 7 j we | Less tax es | ee 
~ Sone. Lim SPD cescone 2% ae | Less tax Tem ee 
vecket wed, Pref tt seeee 6% |July 1) Less tax (on accolunt of arrs. 
le § Merthyr Collieries 10 F y 
‘aion quédonian ——_...... ve | on i0 
Ya and Mantle Building. . Roe Tax free ; 4 
lt Pret, wlerFanean Gas, 
Yatby Main ¢. i ie peta | .. | Less tax 4 
Larroni'y Wire} MOY... os soo .. |June 29 Less tax 1/6 ps : 
” Pref ess, Old Ord.... 15 %4 (and tax free bonus 5/ p.s.}) 50 25 
Marshall's Lia ot tt tees 15 %} |and tax free bonus 5/p.s.), 47 | 22 
latbews and . Sah ge ve 2) p.s.|1/6p.s. 
Mortgage Com th bes Core 23° [July 1 Less tax oe 
Nib Eastern neyo! Eeypt... “ c eT. 
“ew T, weal Chee” one 8" \July 1 Tax free 7 os : 
ier cal oes.) 0. |e | a 20 | 20 
> iters, Li stment, Def. ...... 6* | Less tax a ay 
P. Phin Mited.... | | ‘tae fee 10 20 
>, IDPs and —appiahaabaalatale ee. | Tax free 
» vieial "emwes,°°°°*°°° /9 p.s. ‘| e Tax free i i 
ee ee ccccces ese | > Less ve Eee 
beans xi, Limited...) 1... — ar | 10 | Th 
Richardson _ and Jefferies § | .. | ba Lae 
Neways, Lad ns,and Owden .. 34 aa Se ae a 
¢ peRita Nitrace “°** Cth eee ‘ 10* |June 17 Less tax } es ** 
Wanckenses wij "Sete eeeeeens | Subject to tax 5 5 
DE tekaeieis | Less tax 15 Pe 
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UNCEMENTS.—Continued. 
Scottish Oils...... eoccccce esoneuh es Le 4 ” 
Shell” Transport and Trading| 25 %t July 5) " “er 38 35 
Short's, Defd. .........cceeeeee-(£1 Dt} 5 Less tax | 16 | 10 
South African Lighting. ......... | 5%+! .. (Lesstax 4/3ing | 9 
South Australian Co...... ose. /50/ psf} .. | Tax free '70/p.s. 70/p.s. 


South Hetton Coal.. 








ations vevee 6 p.8.*|June 29} Tax free 


Spiers and Pond ................/ TA% | Le | 12 id 
Standard Fishing of Aberdeen..| .. n ei — ao 
Stoll Picture House ...... concacl ae aa Less tax i = 
Straker-Squire ............ jesestE ws | ee | eee | io oa 
Swansea Improvements, &c. ....| ae ot ° 6 5 
Trust and Loan of Canada...... | 1st | .. | Less tax” i 15 15 
United Indigo & Chemical, Pr4f. 5 .. | Subject to tax PA * 
Victoria Dwellings.............. mt June 30! Less tax l l 
W. and B. Avery ....00..cccccces 110%t] .. ‘ | 15 15 
Waterlow and Sons, Defd....... 24%* |July 1) Tax free 
Waygood-Otis .. lineata sdSa Sonal ee Th 24 
William Cooke and Co. ........ June 25! Tax free ' 15 | 10 


Wa. Cory anp 8oxn.—'The directors recommend 
less income-tax, on the ordinary and employees’ sh 


a final dividend of 5 per cent., 
ares, ranking for dividend from 


April l, 1919, making with the interim dividend already paid 10 per cent. less 
income-tax, for the year, together with a tax-free bonus of 10 per cent., also a 
dividend at the rate of 10 per cent. per annum, less tax, together with a tax-free 
bonus at the rate of 10 per cent per annum on the employees’ shares ranking for 


dividend for the three months ended March 31, 1920. 


Assam Raitways anp TrapING.—The directors of the Assam Railways and 
Trading Company have declared the following dividends :—* A” stock, dividend of 
8 per cent. per annum, payable June 22, 1920; for the half-year ended December 31, 
1919; pre-preference shares, at 8 per cent. per annum, payable July 5, 1920, for the 
half-year ended June 30, 1920; new 6 per cent. preferenoe, at 6 per cent. per 
annum, payable July 6, 1920, for the half-year ending June 30, 1920. 








Reports and Notices. 


From June 25th the address of the Alianza Company, Limited, will 
be 145 Dashwood House, New Broad street, London, E.C. 2. 

The registered othce of the Kern River Oilfields of California, 
Limited, will be moved on June 21st to King’s House, 36 and 38 
Kingsway, and 61 and 62 Lincoln's Inn fields, W.C. 2. 

The Hon. Jasper Ridley, of 31 Gloucester place, Portman square, 
W., has been elected a member of the board of the Ocean Accident 





and Guarantee Corporation, Limited 


From June 25th the address of the Pan de Azucar Nitrate Company, 
Limited, will be 145 Dashwood House, New Broad street, London, 


ot ES 


The Anglo-Portuguese Telephone Company, Limited, announce 
that the Portuguese Government has authorised a substantiai increase 


in the company’s subscription rates. 


The London and Lancashire Insurance Company, Limited, have 
appointed at their chief administration Mr Frederic William Mills, 
formerly sccretary, to be assistant manager, and Mr Arthur Eccles 
Wall, hitherto manager of the company in Australia, to become 


secretary. 





STANDARD BANK 
OF SOUTH AFRICA, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL... 
SUBSCRIBED CAPITAL 


eee 


£10 000 000 


PAID-UP CAPITAL... ... ... #1,562,500 
RESERVE FUND ae — .. £2,200,000 
UNCALLED CAPITAL... ... £4,687,500 
£8,450,000 

Board of Directors. on a aetna 


William Reierson Arbuthnot, Esq. 

Sir David Miller Barbour, K.c 8.L, 
K.C.M.G. 

Edward Clifton Brown, Esq. 

Robert E, Dickinson, Esq. 


Senior General Manager in South Africa 


Joint General Managers nm South Africa 


London Manager—F ranucis Shipton. 


Beaheve ; The Bank of Engfand. 


| James FairbairnFimlay, Ksq. C.8.1 
Horace Peel, Esq. 
William Smart, Esq. 
Rt. Hon. Lord Sydenham, G.¢.s.1., 
G.C.M.G., G.CA.E+, GBB. 


J.P Gibson, 


Noel Jennings, 
John Jeffrey. 


Secretary—Herbert G. Hoey. 


London County Westminster & Parr’s Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


West End Branch: 17, Northumberland Avenue, Ww.c.2. 


(adjoining the Royal Colonial institute). 


New York Aeency: 68, WALL STRHET. 
RorrerpDaM BrancH: 15, COOLSINGEL. 
AMSTERDAM Brancu: 69, ROKIN, 


VER 360 BRANCHES, SUB-BRANCHES & AGENCIES IN— 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND, BASUTOLAND, E. AFRICA PROTECTORATE, UGANDA, ZANZIBAR, 

PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECTORATE, 

TANGANYIKA TERRITORY. BELGIAN CONGO. 

BANKING BUSINESS OF BKVERY DESCRIPTION transacted at all 
Branches and Agenctes, 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
application. : - 

SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 

BILLS NEGOTIATED and COLLECTED, 

DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 

TRAVEDLER’S LETTERS OF CREDIT issued available in all parts of 
the World. 

PURCHASE and SALE of Stocks and Shares effected. 

DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 

STRONG ROOMS provided for the safe custody of Securities and Valuables 
of Customers. 

ASSAY DEPARTMENT—Gold, etc., and all Mineral Ores assayed and 
realised. 

EXECUTOR and TRUSTEE business undertaken. 

The Officers of the Bank are bound not to disclose the transactions of its customers. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Netw | 











} a , _ — a — 
} j ee 
Profit | Appropriation, ; 
| Balance| After | Amount) ~~ Correspondi 
. Avail- Bide Period ng 
Period from Pay- | able for Dividend : — [Period Last Year, | 
Company. Ending. | Last a Distri- }——— | Carried to a 
Account.) Deben- : Ordi s | Aveserve, | Dalance 
ture bution. | ak atone Deprecia- Forward Net | Divi. 
nae ___Interest oo ___| Rate. (Amount. Amount. tion, &e. rofit. dend, aa 
Electric Light and Power. | | & & 1 & | % |} & |, x8 | 2 1 7B! 
Kalgoorlie Electric .........+sese+ Dec. 31 | 440 5,752; 4,172, . | o 4,000 172 4 an” red 
Lancashire Power Construction ..... Mar.31 , 8,441 24,258) 32,699) 6 $,140, 13,911 = 9.648 7063; we 
Financial, Land, &c. Bd ae — — 6 soute 
Canada Land and Irrigation........ Dec. 31 (Dr 7,885 Dr1j .295)\D) 25,180) ee sae | i = Dr25.18,) yer 
Exploring, Land, and Minerals .... Dee. 31 7,726, 14,221 21,947) 6 15,518 .. ie 5 429 78 Ty di 
ee errr TT Tre Dec. 31 | .. 33,851 33,851) 7 24,732). | 8.284 835 ee ee Bh gra 
South Australian Go. sccosccccccces April3O | .. | 66,485, 66,485) 874+ 49,700) 16.785 ; 30 | ee ace 
4 G as. } | | ’ | . 328 874} 08 
, ; Malta and Mediterranean.......... Mar. 31 oe 1,211 1,211) _ | vo 1,200, - 11 Dr 9,181. cs 
2 ' } } | | ~~ 
‘ t Plymouth and Stonehouse ..... ... Mar.31 | 18,434 4,072 are | 5,952} .. | ” 16,554) 13 3) 7 
: } | /Op.8. | a 
bi Iron, Coal, and Steel. J : 
* IEEE, ocinndssaccccecesnes Dec. 31 | 20,037 154,189, 174,226 10 45,342) 30,000; 76,959 21,925 103,771! 19 = 
i Howard and Bullough ..........6. May 31 | 53,989} 118,218 172,207, 10 100,000 15,000, 57,207 115,408 10 
fF James Keith and Blackman Company Mar, 31 12,793 53,659 65,452) 20+ 32,000; = 2,112! 15,780, 18,560 36,898, 29} 
' Ransomes, Sims, and Jefferies...... Mar. 31 41,437 (t)46,672) 88,114) 5 22,360) 13,750) 15,650' 36354 .. | |. 
' Wm. Cory and Son........ssssee0s Mar.31 | 177,153, 718,523 895,676, { 39,) 574,868 42,500 | 278,308 431,616 { 1 
; ° | . | 
: Motor and Cycle. 
+ Straker-Squire......cccesccee ooses, Mar. Sl 6,941 46,564, 55,505) 10 40,000; .. | ,, 13,505 
f Nitrate. _ | | 
' Bet Pattidle cc ccnvcccesccccsccsecs Dec. 31 2,868 2,418 5,286. os |e ‘ 5,286 8979 ., 
: San Sebastian ....cccccccccccccces Dec. 31 5,350 Dr3,950 Dr25,650, a aoa = Dr25,650, 1,126. 
: Santa Rita ......ce.06 pevcoubenes Dec. 31 6,877 5,308 12,185 5 5,000; .. | es 7,185, 8970 § 
ft Oil. | 
CE wees. Dee. 31 | 210,475 4,155,938.4,566,415 50+ 1,928,750) 42,000, 1,358,669 1,536,994 2,814,058 30+ 
Rubber, &c. : 
Agua Santa Coffee .......e.seeeeee Dec. 31 | 2,302, 4,933, 7,235 .. -- | 63% i 860 3,182 .. ri 
Bandarapola (Ceylon).........s++e: Dec. 31 885, 14,987, 15,872 25 12,500) .. | 1,000 2372 3813 10 (Be: 
Changkat Salak Rubber and Tin.... Dec. 31 45,461 25,437 70,898 el 30,482)... 10,000, 30,416, 27,253 Dek * 
Dumont Coffee........sccecevecees Dec. 31 52,390 5110 57,500 ., -- | $0,000 ae 27,500 54,040 2% 
Gadekwccccccccesescvccescsescscce Dec. 31 4,801 8,527, 13,328 .. oo | 1.793 11,534 1611 10 
tT [-k-chtctcsnhibn es hake ee Dec. 31 | 8.268 11,639. 25,907 30 10.500) re ac 15.407 12351 30 
Jugra Estate.....scccccccccccscees Mar.31 , 3,023 35,216, 58,239 100 36,500... ey | 19739 13,702 40 
RGEBU.cccccccccccccccceccoccecces Dec. 31 13,037, 16,729 23,766 50 18,750 11.016 7,924 25 
BORER cccscccces eeweeneseeucoen Mar. 31 5,837 9015 14852 15 10,708, .. | 4.144 Dr 2,339. 
Malacca Plantations .............. Dec. 31 56,751 120,158 176,909 30+ 106,189) .. | 70,719 Dr 6,599 10+ 
PE Gt isncccesccsvcccccescess Dec. 31 5,357 41,025 46,382 85 42,500) 3,882 22,465 30 
Shops and Stores. 
eee Jan. 31 30,235 15,820 46,055 50 14,035) 32,020; .. | o 
Tea. 
I. hans cndévevceseeesss Dec. 31 | 5,459) 15,415, 20,874 8 10,834, .. | 3,531, 6,509 «. oe 
Jotinga Valley ....cccccccccccccecs Dec. 31 5,733, 18,621 24,354 15+ 11,343) 3,068) 2,000 7.943 9,145 124t 
Poonagalla Valley, Ceylon.......... ' Dec. 31 | 5,065 14,366 19,431 10 7,500) ee 2,000 9,931 2.655, 
DE CI sncccncsueeceeeses Dec. 31 999, 5,714 6,740 5 2,786 .. | .. 3,954, 5,326 5 
Scottish Ceylon Tea ........sseeee Dee. 31 2,985, 5,175 8,160 10 4,100) 630 1,000 2,430 6113 10 
Telegraphs. :960rd 
Marconi Wireless Telegraph...... .. Dec. 31 | 463,786 1,220,730 1,684,526 po sey 729,324 .. | | 955,202) 597,938 | ampet 
Tramways. 
United Electric of Montevideo .... Mar. 3l 10,669 86344 97,013 (a)52,500 37,481 7.032 35,584 
Trust. 
First Scottish American .......... May 1 16,007 22,722 38,729 93 19,687) .. - 19,042 20,131 ie 
Trust and Loan of Canada ...... -»: Mar. 31 9,877, 115,774 125,651, 15 90,000; .. | 30,900 5,651) 101,523 
Waterworks. ; 12! 
Og i ee ovces| Mar. 1,108 17.086 18,194 123} 16,250, .. | 500, 1,444, = 15,186 ; 
Other Companies. 15 ) 
British Oil and Cake Mills ........ Dec. 31 | 17,570 537,811 555,381 25 312,500 40,871) 180,000) 22,010! 322,008 10 
Cope Brothers and Co. ....... eee Mar.3l | 11,480 39,898 51,378 10 26,250) — 10,000, 15,128 37,558 (8 Ord. 
Denny, Mott, and Dickson ........ Mar. 31 | 11,684 201,475 213,159 | isPret |} 46,000 12,000/ 50,000, 105,159} 52,044 |y Pre, 
De Teen 8 Os. cccocccccsescvcces Dec. 31 10,988 164,054 175,042 224 90,409' 4,506! 63,424, 15,703; 98,751 2 
Edward and John Burke .......... April 30 30,070 38,977 69,047 9 19,575, 12,600) 20,000 16,872) 62,935 10! 
Hazeli, Watson, and Viney ........ Mar. 31 15,820 47,637 63,457 10+ 17,160) 4,200) i aan 42,628 
Henry Gardner and Co............. Mar.3l | .. (p)80,334' 80,334) 1/ ps, 22,768} .. 12,500 45,066| ee 0 
Mint, Birmingham................ Mar. 31 13,038 61,438 74,476 45 25,200 3,360) 30,000, 15,91€| 39,378 
DED shcccccscccnssesascccseses Mar. 31 16,993 34503 51,496 10} 12,382 5,250) 13,645, 20,219). 4 
EEE ns caténmoutscnesevs Mar. 31 2,324 37,079 39,403 10 10,600} 4,750} 20,000, 4,053) 57,796 
Riverside Orange Co. ..........00-: | Sept.30 (Dr53,007 Dr 4,539 Dr57,546 =e nm Be (Dr57,546\Dr 7,489) 
Standard Fishing of Aberdeen...... April 30 606 5,995 6601 204 2,000} .. 1,375 3,226, + | 
Victoria Dwellings ..............+- April30.' — 610 646° 1.256 5641, 7 69249 
+ Free of tax. (p) July 11, 1919, to March 31, 1920. (t) Fitteen months. (a) Including arrears. 
— . —— 


) ing 
GOVERNMENT STOCKS, &c. mission account /1,983, and directors’ extra fees, £319. a ad 
VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council of £15,415, which, with additional profit on 1915 a fal aos. The 
Foreign Bondholders notify the receipt of a sight draft for 43.6609 brought forward, gives a balance available of / of the yea 
£17,503 1s 6d, being the moiety of the balance of the Debt Service directors have placed £3,531 to reserve from the eT "jividend of 
payable to the Council in respect of the half-year ending June 30, bringing this fund up to £ 30,000, and they renner ard £5.59 
— ; 8 per cent., less tax, payablé June 22, 1920, ee 7,082. 
TEA AND RUBBER. Estimates for 1920 total 696,000 Ibs, at an outlay of 482,47, 
DARJEELING COMPANY.—The report for 1919 states that the crop MINING. ing 


york 
of tea amounted to 678,697 lbs, being 36,956 lbs in excess of the pre- ROBINSON DEEP.—The report for 1919 states that yond se iD 
vious year and 14,697 lbs above the estimated output. 505,280 lbs profit for the year, estimating the amount due to be Me 567 and 
have been sold at an average of 1s 10.48d per lb. Including interest respect of gold premium at £93,055, amounted to {is special 
on investments, the total realisations have amounted to £58,519. The estate and sundry revenue to /5,408. Interest On. a Vv 
result of the year’s working is as follows :—Profit £17,717, less com- expenditure due to war, South African income-tax, Fren 
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19, 1 
29, 1929, 


ie 


Corre 

Period Last 4, 
Net Di ° 
Profit, ion 
8,472) 
17,063, 
7,725 


30,328) iy 

Dr 9,18] 
{ 

My, 3} 


3 
103,771 10 
115,408 10 
431,61 10 
et ins 
8979 .. 
7,726, .. 
8970 5 
814,058 30+ 
3,182, 
5,813, 10 
(35 Pref, 
27,255 (25 Det. 
54,040 24 
16ll 10 
12,351 30 
13,702 40 
7,924 = 5 
r2a39 
r 6,599 10+ 
22,463 30 


2655 .. 
5,326 «5 
6,113 10 

(25 0rd. 

35,584. 

20,13: 9% 

01,523 15 

15,186  12t 

22,008 15 

$7,558 = 

5 { ri 

92,044 | 12Pref 

8,751 17% 

32,935 9 

12,622 10t 

9,378 30 

7,796 «14 

7,449, + 

“gigi 1 

— 


19, leaving 
4 1789 and 
"20,874. The 
s of the year, 
a dividend of 
rward £6,509 


47,982. 


the working 
, received 12 


June 19, 1920. ] 


stamps, &c., absorb £35,644, leaving a net profit of 
go day and ¢ with £32,221 brought forward, makes £145,553. The 
(angst vision for the redemption of ‘‘A’’ shares takes /1,000, 
oul Palance at credit of appropriation account at December 31, 


144,553 Expenditure on shaft sinking and equipment of 
ny amounted during the year to £38,211, 


MISCELLANEOUS. 

J, HILL.—The report for the year ended March 31, 1920, 
gs the profit on trading (including: transfer fees), after providing 
~ excess profits duty, as £53,453. Net profits are £40,451, which, 
45 £2,324 brought forward, gives an available balance of £42,774. 
ny finectOrs propose placing to reserve fund £5,000, and to special 
werve against possible future depreciation in the market value of leaf 
wgx0, £15,000. A 10 per cent. dividend on the ordinary shares 
“sarhs £10,600, and a sum of £4,053 is left to be carried forward. 
-, directors propose to offer for subscription at par to existing ordi- 
sand preference shareholders 20,250 ordinary shares. For every 
ve such shares allotted the subscriber will receive one fully-paid 


-ioary share as @ bonus. 
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THE CORN TRADE. 
Mark Lane, Friday Evening, 


feather conditions during the past week have been generallly 
sable to agricultural operations, and beneficial rains accom- 
wed by a higher temperature has enhanced the prospects of 
mowing Crops. Marked improvement is noticeable of late in 
at, which is now in full ear in southern districts, and there is 
ry indication of an early harvest. Barley and oats are generally 
factory, while beans and peas present a healthy appearance. 
Srirgs of native wheat continue on a limited scale, but now that 
» maximum price for the 1g1g crop has been advanced to gos per 
, lbs, delivered, the remaining stocks in farmers’ hands should 
Only moderate quantities of imported were 
yailable, and moved off at regulation rates, while millers appear to 
» fairly well stocke Shipments continue on a fairly liberal 
ak, despite lighter quantities from the Argentine, and less still 
apected from this direction in the near future, owing to the 
ert tax of four pesos per quintal imposed, while it is some- 
mut uncertain whether additional purchases will be made under 
ment conditions, interest now being centred upon North 
inrica, The recent improvement in Australian crop prospects is 
ustained, while satisfactory conditions prevail in the Argentine. 
¢ American winter wheat harvest is rapidly approaching, and 
“ average yield practically assured in most states, while 
gang sowings both in the U.S.A. and America receive favourable 
ton. Weather conditions are satisfactory in India, but any 
wplies from this quarter are not expected to become available 
ithe end of the year. Although the general outlook is some- 
at adversely affected by the restrictive measures adopted in 
eatina, hberal shipments from North America in the near 
ware, combined with improved crop prospects in most European 
ntries should tend to balance the position. On c.i.f. terms no 
cations were made by the ‘‘ Royal Commission” this week. 
:—Home milled in better request at 65s 6d per sack, ex mill, 
mile allocations of imported were readily taken up at 65s od per 
“i, €X warehouse, per 280 lbs. There is also some inquiry for 
‘merican and Argentine low grades. Shipments from the United 
sates mc stly go to the C ntinent, the larger proportion being for 
and Poland, only a small quantity being shipped 
tes country. Maize:—The spot demand has been gene- 
qmet, but prices fairly steady, despite fairly liberal 
mnvals of late. Plate ex ship quoted 71s 6d, and ditto landed 
MS 738 6d per qr, 48o Ibs. African maize meal quoted £19 10s 
= ton On c.i.f. terms the market has been irregular and easier, 
na only a moderate trade passing. La Plata arrived sold at 
? 4, May-June 738 6d, June-July 73s 6d to 7os od, while Ameri- 
“i mixed July-August was held for ‘1048 od per 480 Ibs. Barley: 
ley steady in forward positions. Superior Californian, August- 
splember Hull, sold 104s per 448 Ibs, No. 4 Canada Western 
a ber-November. to Bristol Channel, done 73s to 72s per 400 Ibs. 
~ rocco f.a.q., July-September, quoted 75s. Spot trade dull. 
ish Tanges from gss to 115s per 448 lbs. American malting 
Hs 83s, ditto feed 44 lbs 75s; No. 4 Canadian Western 81s, ditto 
ae, and Plate 80s per 400 Ibs, landed terms. Crop 
eo, US are favourable in the Pacific North-West, and there 1s 
a indication of an excellent yield, while European prospects 
vt Satisfactory. Oats are fully steady on the spot, but busi- 
SS Sa 
© bis ber 22 sCT ICS ite c sppec, 28 ” oO 638; - : 
level, 320 Ibs. On c.i.f. terms, rates, after being firmer, 
ws den Meakness, and Plate f.a.q. June-July sold at 54s to 
Hon 7 July August 53s 6d, June 56s 3d to 56s 6d, and May-June, 
Onan - 6d per 320 Ibs. Beans slow. English spring t00s 
tasier at Frage IO§s-1llos per 532 lbs. Chinese horse ee 
arowiaty tn per ton ex store. Peas firm on spot, and Eng - 
4 Ths, Setneet ent to 1508, duns 908-958, egy end tga om 
ton. 7 steady. Scottish £37 to £40, American £32 10s 
Ta) a 
ad privet Tins has been ona limited scale both on penne 
18 done for : unt. From the River Plate rates are easier, with 
Thi clipped a, up-river loading, prompt to U.K./Continent, 
ies ten. eas are quoted at 110s, and unclipped ditto bes : 
ie Antwers, — America, Montreai to U.K. rules at 125 6d, 
naa P done at 16s, American Northern Range ports to 
» with 14s paid to Antwerp, while Gulf home indi- 
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English new crop, 8ss to 88s per 504 Ibs on rail.. 
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cates 13s 6d per qr, India dull with 100s, the nominal value Bom- 
bay ‘Karachi on dead weight U.K. Barley from San Francisco 
home paid 150s per ton. Australia dull and unaltered. Time 
charter inactive and rates weak at 20s for handy-size vessels, 
while a large British steamer was placed at 17s 6d per ton per 
month for six months’ trans-Atlantic trading. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 


1916-17.—(Particulars of imports of wheat : 
discontinued) :— ports of wheat and flour temporarily 


1919-1920, 1918-1919. 1917-1918,, 1916-1917. 


aisiihematdameliatiiiaeens iia ie 


Hetimated sales of home-grown wheat—| Owe. | Cwts. | Owte. Owts. 


1 week to June 12......cccccccccccccees 36,763, 223,136 156,083 es 
40 weeks 80 June 12......ccccsscceccccees!| 10,656,347, 12,370,299) 9,286,792) 13,765,850 





Average price of English wheat per! 2&@) a6 sdj}sa 
i cscveccstssssscetsenenmccnnn  &S1 O.2 4 3 | 7 2 
Ee POE CWE corrcecseccereseeee eoceceess! 2t 0 | WR 173 | 118 0 
Visible supply” in U.S. centres....bush.| 31,952,000 13,439,000! 509,000] 20,142,000 
SE icdnsteeniviniennanse seeeeeee! 17,117,000, 7,199,000} 272,600) 10,790,300 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
— and for the corresponding week in each of the years from 1916 
0 1919 :— 


QUANTITIES SOLD, AVERAGE PRICES, 


| Wheat. | Barley. 








| Wheat. Barley. | Oats. 


Oats. 








—— —_—_— —— a aenaenaN os ; 
rs bsh rs bsh | | | d 

1920, | q s | qrs b o qrs ksh; 6 d | sda 8 
June 5 ......{ 10319 5 | 144 7 | 2862 6 | 72 9 90 8 63 4 

29 soos.) 8,578 O | 1,358 7 | 2,799 1 | 73 9 92 7 65 10 

-_— | i ; i 
1916 ...eee002.| 31,874 0 672 7 | 7,277 0 | 4810 50 9 32 1 
ID1T seeeeovee| 22,812 6 | 19,765 4 | 8145 0 | 78 2 75 6 65 2 
L918 .. seevee-) 36,419 4 | 4,801 6 | 2,305 7 | 74 3 57 9 45 7 
IND ....0e00+-) 52,069 3 | 3,924 4 | 6252 41 73 3 | 62 8 








THE IRON AND COAL TRADES. 


Our Glasgow correspondent (writing on Thursday) says :—A 
very strong tone has ruled this week on the market for pig-iron. 
‘There are only some 70 odd blast furnaces blowing on Scotch, about 
equally between ordinary and hematite (acid and basic), and the 
outputs are sensibly below needs in both connections, with the 
result that in a number of instances the manufacturing sections are 
not being 1 to utmost capacities. At the same time a very large 
tonnage is going through, much more than was the case in pre- 
war times. Last week 1,248 tons of Scotch brands were shipped 
abroad, on contracts entered into some time ago, but on current and 
forward export accounts very little booking is engaged in. Supplies 
of ore are plentiful, more so than tor a while back, and that may 
help to the relighting of some furnaces. Shipbuilders complain 
of still being hampered in their operations through a shortage of 
ship plates, and this is also a cause of inconvenience in respect of 
boiler plates. Sections (angles, &c.) are not so scarce as they 
were recently, thanks to transmissions from the Midlands, and the 
fact is greatly helping forward the enormous amount of work in 
the hands of constructional engineers—bridge builders especially. 
Inquiry for steel and iron bars is somewhat shaded, but the 
orders already secured will eat up production for months. A few 
small lots of American bars have been landed in the Clyde at slight 
corcessions on local quotations, which are round £30 per ton for 
crown qualities, and £31 for rivet. Demand for black sheets 
continues phenomenal—for roofing purposes, wagon building, motor 
and locomotive construction, &c. India is a particularly heavy 
buyer. For home, £38 10s per ton is named for sizes } in. and up- 
wards, f.o.t. In other leading departments considerable extra pres- 
sure obtains to secure the completion of as much work as possible 
before the set-in next month of the midsummer holidays. Condl- 
tions in the coal trade have been rather disorganised this week 
through the control department further limiting supplies for bunker- 
ing steamers, and wholly suspending shipments to the Continent 
of “driff.’ Every ton of fuel raised seems needed for inland 
industrial requirements. 

Our Sheffield correspondent writes:—The slump in forward 
buying of iron and steel material continues, but there are still 
plenty of orders on hand to keep all the works busy, and the 
shortage of certain materials is as acute as ever. The supply of 
foundry pig-iron, castings, steel strip, plates, sheets and coke has 
reached a stage approximating famine conditions, and works or 
departments of works are constantly being stopped for want of 


VICTORY BONDS 


purchased now will not be available for the payment of Death 
Duties for their full face value until six months have elapsed. The 


VICTORY BOND POLICIES 


NATIONAL PROVIDENT INSTITUTION 


provide for the payment of the full amount of the face 
value of the bond from the date of issue. 
Particulars post free on application to— 


48 GRACECHURCH STREET, LONDON, E.C.3. 


Telephone: 1773 Avenue. 
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’ ° 
them. The shortage is occasioning serious loss of output and of (I) Comparative Statement of the Co 
s . : > oT. > ~ cc . . >< > COS —————— EEO 
wages to the workmen, while the general effect is to increase costs tton Trad 


of production and cut away profits. Large engineers unable to 
get along with the completion of machines and engines because 
~ «< . - . fo ek 
castings cannot be obtained in sufficient quantity, have been seek- 








wav 


iad Previous Weeks in 1920, 








a ee eenend 


eon rice, Price, Price, Price, Bam’ 

; 7 : : ila » |dune 

ing to get their wants supplied in various European countries. | 1920. | 10, ie May May’ i 

Commissi¢ ners sent for this purpose have, however, returned empty a | 20. iE : 
; . ° se , > te , ‘ I j es ee 3 

handed. Foundry iron for reasonably early delivery has be : | Raw Cotton—Fally Mid. Ameri a : 

quoted up to £13 15s, delivered The suspension of forward a can 


" ae Sakellaridis Fully G Fair, ‘* 
buving is due to an expectation of a fall in prices Some art d CYAN ......seeererereeeeeeee+POF ID 68°00 | 72-09 | 74:00 7 , 
adopting this plan to force them down. As costs are still on the ea Tare Malet woe sseeeseesese sees DOF Ib 57h | 58) | 594 a oy ? ih 
rise, however, the prospects of cheaper iron and steel are believed | 55° | 0 


SPC eee lb ' 
— 60's twist (Egyptian) is > 


ee 








| 4 | 
. coseseesDOr lb! 114 | 129 | SH | 
t> be remote. The heavy steel works are running as regularly as 32-in. Pri — . i ; < a 4 a i 
’ “sy T > ‘ . . 8 
the supp!v of materials will permit. There has lately been a steady Qo. neers, 116 yds, 16 by 16, 32's and 60's 37 2 99 E100 6100 6 os 
improvement in crucible steel, and the foundries are busy on both sta Shiztings, 15 yde, 19 by 19, 32's and 40's 90 } 95 0 94 6 4 él 98 me 
improveme ruc i reeree ee weer ee “in. ditto, 38 yds, 18 by 16, 10 Ibs.......... 43 6 50 0/50 6 50 fy USO 
Ps light and heavy steel castings All sections of th _— tool trad > | 39-in. ditto, 374 yds, 16 by 15, 84 Ibe ........' 43 0143 6 44 04 0 44 ee 
oa booked for months ahead. Coal supplies are rather better as the 14 ce 
i sult of the suspension of exports, and consumption is not so (IL.) Compared with Previous Years. , 
} hea is it has been. Supplies of small fuel are, however, rather re 
i short The house coal market is comparatively quiet after the a Corresponding dates in 
1 recent activity. and the public does not seem anxious to get in 17, | en, 
4 stocks. Prices current per ton at pits are :—Best small Yorkshire 1920. 1919, | 1918 | 1917. | 1916, | 1915, 
hards 225 2d to 23s Sd: do. Derbyshire, 328 Sd to 33s 2d; best —— a SS 
7 hhlee an — > » 22 sa: rashed 
['yne steams, 1408; steam cobbles ar d nuts, 31s Sd to 32s 2d; washed | pay Cotton— Fully Mid. American. .per Ib , : 
lis, 28s Sd to os 2d; small slacks, 23s 2d to 24s 2d; branch, 


2-S 2d to 3s Sd; Dest Silkstone, 


et 8 
28°25 20-06 | 2267 ma | of 
Sakellaridis Fully Good Fair 1939) 822 | om 


338 8d to 34 Sd. Egyptian tee eeeeeeerereseresesess per ID 68-00 | 27-09 28 82 
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; | 2810 1140 | 
YArns —52'8 OWIGD .occceccccsccecesessperib 57 37h | 473 | 235 = = 
asiaiintie — WE WELD .ncecerereseceeeees-DOFID, 55 | 36 | 47, 25 125 | & 
' Middlesbro’ a } Jane 17. 2 . — 60's twist (Egyptian) ........perib 114 54 | 57 | 39) 2 4 
rye liddlesbr correspondent’s report, Gated june » TH2O0, Is s disdisdisd a 
hesitate Pig-iron Business is verv restricted Makers have | 53m, Printers, 116 yds, 16 by 16, 32'sand 50's, 87 052 6 60 0 w 3 18 L0Hie 7 
: n for sale for export, and home deliveries are much | 5atm, Shirtings, 75 yds, 19 by 19, 32'sand 40's 90 052 0 58 0 % 6 16 lgl2 € 
oe a SJ ematit 58-in, ditto, 38 yds, 18 by 16, 10 Ibs..........) 499 651 6155 017 THLO 24) 7} 
rhe ton is much the same with regard to Hematite, | 59 im, ditto, 319 yds, 16 by Ub, 8b Ibe 2222°52. | 45 0/28 0 [29 9 lis 1049 ag 
xception that a little is being exported to allies I ; : 
217s r ton for N 3 and No. 4 Cleve 1G.M.B. Found 
2 mixed numbers East Coast hematite, both for 
ee ee reo THE WOOL TRADE. 
ling mills have as many orders as a 
Tit ihe ad Stee] sh p plat } I 
3 1 ng a7 n ship gles, y ass; iron} “ur b rrespondent, writu lay, says:—] 
Tr oO ( h a | urket re i dul ‘ f business pass 
= ae nty ting g 1 ! f a hand \ things cor 
() } } ( ¢ t sidered. 1 Kng h w i with ather ett: 
. rices thar ght ha aTmMers ar 
; | aturally ippointed t 1 that e fallen » 
e — ~ —— siderably ng the last ‘ ( iid for t 
oe? is this t those ru 
x THE COTTON TRADE. ee ee , oe 
2h ers will « ' t ntiy y yout this basis 
et ee 1 ine appea t eae d nd | and as these wooils 
ee LIVERPOOL OFFICIAL QUOTATIONS—June 11, 1920. ee : prey te 
a 4% - 5 gs Period 8 ———~ | fairly high prices. On the other hand, tl ry little outlet 
ch. 3 ¢ S| 1919. Same Paice’ | t present for the deep and strong woo!ls. In the Bradford marke 
i Rea i al = _ ill weights of tops have been taken up, and there is a feeling 
< Desertytens. EsiZBidgiés Sig Ss S 6 Be eo |that prices have touched the vest the time being 
ne ei Sisigsgi24\é Ss f£ £63 8 |i erage 64’s tops are quoted around gs. Spinners are stil 
bt — ee ee ee ee eee ee ee ee tant to reduce their quotat: all well booked 
i sacieeenitiCd eee es ee ee ee i, but \ ices are distinctly easier, and 2-48’s out 
+ te American. aa4 4 a4 4 gaiaié@ P ; tc a a A I — 1 17s to 178 6d Several meal hand 
t i . Sea Island ..9..++++sPeFlD. .. ami nminom! nmi nm! nmi nmi om! am! nm! nmi ’ ee ee a sa voted b 
iS : Florida ditto s.eseseseseeess ¥. nmi nmi nom! nmiom! nmi om! am! nmi nmi aml ts are still being offered at prices much below those quoted D 


spinners. There is nothing new in the piece trade. 
Ora4G OLM MIdGMMF GOLMGM GOLMG™M 
AMETICAN secveecesevereses+ 1986 2086 2406 2736 2986 3261 1667 1852 2097 1939 2034 2144 


Biazilian Mid MF Fr, G F Gd. Fne M¥ Fr. Gd. MF Fr, Gd, COLONIAL WOOT 
Pernambuco, &c........e000+ ., 258631865286 «- oe 19272227 .. 23502550 ., ; — 

Paraiba ........-csesccesees ,, 238631865286 oe ee 19272227 .. 23502550 . (FROM A CORRESPONDENT.) 
Maceio PROT eee eee ereeeee Of 2386 3186 3286 ee ee 19272227 .. 2350 2550 oe 
MOss0r0, &0....0-s-cccceeees, 5, 258631865286 oe | oo 19272227 .. 2350 2550 
COATA cercccvccescsecceeeess 94 23865186 5285 ve ce 19272227 





ee Many people have been surprised that in the last mail or tw 


M t B 1927 2227 s+ 25502550 .. from Australia the continuance of drought has been mentioned, 
— —— oo 2386 31865286 .. +» 19 vo 35502500 .. me parts of New South Wales apparently being in a very a 
‘ Brown sescsecccesceoseseos, 4. | o. mmi6l0065506850 ., 20292626 .. .. nmi | Way Even during the best of seasons the ire always dry patches 
e Opper oo -sserererernserseeee oy oo nmi 49050005150 ., 18962517 .. .. 2665 it after the numerous cables which have come to hand since last 
' est Indian—Sea Island.... .. | .. 90009500100 105 ., .. mml .. 4. nmi | , heat ae 1 ” ht can prevail over large 
j Paravian—Rough pepeesvecel op | on .. 440042005300 .. > BOIS: oe .. 3900 february, it is hard to conceive that d ight can i ‘ al 
Ditto Mod. Rough ........ °° |. \355040004300 .. 2150 2550 3459 3750 reas. Generally speaking, the winter appears to hav been ge 
| Ditto Smooth .......e00+- ., 3536 5856 4156 4386 4536 2227 2527 2477 2595 26452700 | and the next clip should show up fairly decently, far better that 
j Ditto Sea Island..........5 .. .. .. nminmil .. 230C 2750 .. 284 33 +} ce ee , a set fart ht a fair amount of rain has 
; African, Bast, &, ......-+++ 3350 3450 3750 4850 51505350 2340 2380 246C 2545 2585 2665 | | - ast. Du nies x ees fecan a. Comm aa 
; ia mn in practically eve State of the j rwealt é ov 
East Indian. GF ver\Ga F - F:e8' ver Gd Fone ver Gd. Fne | farmers will be looking forward to a su :sful lambing. Australia 
Surat—Mac, Ginned Surtee .. ., 2185 2235 2285 1855. . 2190 so ae al araMineai ila india ote re sheep, and the writer 
0 «Broach ___ 1985 2035 2085 2135 2185 1705 1730 1780 2037 20622112 | (#7 GO With pasturing 25,000,  fancmenhie ceammn ip ant 
M. Ginned Bhownuggar.. 1494 1594 1634 1794 1854 1914 1549 1624 1699 1675 1750 1675 | Would like to see a dozen successive favourable season 
M. Ginned Oomra, No, 1.. 1500 16001700 180C 18601920 1555 15501705 1681 1756 1881 | to give pastoralists a chance to increase their flocks. — te 
M. Ginned Khandeish.... -- 1425 1525 1625 1685 1745 1505 1580 1655 1631 1706 1831 ‘I he ] lin whicl ha taken place in merino wool dur! g the 
M. Ginned Comptah ......1760 .. 1860 .. .. ..  .. 1700... 2. 1935 he decline which has taken pla 
M. Ginned Bengai.......... 925 1025 1100 1175 1225 127 


- p y sts 
. - } 1 he hitter pill t swallow tor pastorall 
1536 161] 1736 past six weeks will be a bitter pul 


oe e° : . . ' Austra 
1345 14201495... 16231748 | throughout Australia and New Zealand. It is true that 
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Incorporated by the Special Charter 0) the Imperial Fapanese Govern 
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M. Ginned Scinde .......... 9°07 1007 1082 1157 1207 125 
Tinnivell 


serercesesesesesess 2160 22102260 .. -- 47851805 .. 21122137 
Madras, 5 


Ostern ....-2-+-+ 1835 188519351985 .. .. 17051750 ., 2062 .. 
Ooconada, Red........00.2.. Et, 1585 


** * *e “* 1705 ee ** 1962 
M. Ginned Coconada, Red... Fr. 1610 os | oo BEESO cc | oo SNORT 


MANCHESTER, june 17. PE CRE GE 
The market has continued inactive, and, owing to spinners and Capital Subscribed - - . ° ¥60,000.0 


e pinner : Capital Paid Up - : , . ~ 
manuta lrers not mecting with more or li@érs, Cor t 
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ract lists have foe ~~ . % 3 » ee 
2 run down, and ground generally has been lost. In some sections — ; OSA. 
: aos : opel , Head Office - - TAIPEH, FORM 
t ither mi pressure f fresh business, and prices ar LD BROAD ST., E.C.2 
; ia gradually giving way. Mail advices from India are fairly London Office 7 ~ oe Bombay, Canton, 
P ¥ encouraging, and the monsoon rains are making steadv progress Braxcnes: Amoy, Batavia, Bangkok, cone Kobe, Moii, 
4 ie oa ; : gore. rae Sis Meanie ae Foochow, Hankow, Hongkong, Kiukiang, hee re, Soerabayss 
“a out Gealers are not in @ position to pay Manchester prices for piece New York, Osaka, Semarang, Shanghai, Singaport (spon 
coo goods. China has been nx inclined t ancel contracts than to Swatow, Tainan, Tokyo, Yokohama, &c., he World. 
ae give out fresh orders. Very little has been done for the Neat dents in every principal town in tit, Tmperial Japanes? 
it astern outlets, but a fair inquiry has been met w ith for Sov th The Bank is incorporated by Special Charter . notes in Formosa, 008- 
+. crag te es ee rs —. 6 ee ee a Government, and is authorised to issue 1s an stakes Trust Business. 
ie América. In home trad rcies a Slow feeling has prevailed. More ducts general Banking Exchange Business, un € Special facilities af 
tae manufacturers are being compelled to curtail production. but there and acts as Business Agents for other — ~. China, India. Straits 
Van probability of ¢ organised short ti mowed kiki td available for Exchange Business on Japa. ~ | Bank hasspec 
t ISI provabdility anv organised i t time movement. American Settlements, Dutch East Indies and France, where t . Deposits 
: . ’ , : : . . ‘ — . . 2 . : 
yarns have been dull of sale and easier in price when tested. Export working arrangements with Cox & oo ascertained 0D 
bundles have been quiet. Rates in Egyptian spinnings are again received for fixed periods on eel a 
+ 3 eo - By ym. 
lower, the demand being sluggish apices 
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ave done very well during the period in which 
rowers have G 7 S period in which 
yn we en under Government contre l. The raw mat rial is OVERSEAS PRODUCE MARKETS. 
er cues ba ns ch p even to day, and it can be taken for granted 
y -_ prices of last March are a thing of the past. Viewed 
the hig! | and international standpoint, the set-back is no 





ited Mincing Lane, Friday, June 18. 
rading In most directions was again carried on quietly, consumers 


























eee ‘ona still following ~y rest » anis of i 
e May | mice Piie pag t thing that could have happened Such inflated | in some canes ne, ow to wanis of immediate necessity, and 
she Des Ss rt : 2 Y ) > a1 a . asin . 7 ° 
%. 2 my oe. were Tuling ¢ irlier in the year for merinos could not marked down wi an ion See enn So guane eng: farther ; / 
— S ; eu = . it 1 , 12 . . i 74 
— jes @ + indefinit lv, and even to-day they are much mor able ines e 7 aes lowers r, stimulating demand to any appreci- ee oy 
9 26°83 | ar! = ee es they we in pre-war times. To many it looks | now ye inancia considerations are a very important item just i fie ft 
52 ty ug double whe = vecemt values to heros tablished fo W, and the position is that spot stocks are being gradually forced s Bias 
0 | 75°50 76:50 | sscg ssi! cctetingiam welts oak w : off, and it is difficult to see how same are to be augmented while P oo : 
58 9 |g he balance of UN reprag te pala weatielf onan Ps it operators keep off forward shipments, due to fears of not being able ‘| if ine 
| & 4» season of high open mark aiues would have dor ntold | to secure financi : : ; , —_ * Bi as 
126 yt 554 Be eactoralists of Australia and New Zealand. The: ed aa . accommodation. Of dried fruit, currants met a fair "ER RET 
‘2 dis a a _—r. ine to be in a position to purchase ee ut the — of existing stocks are of quite indifferent quality. ib bie 
00 ¢) Fconcern as to WhO 1S ROINS eee purcnase U \aisins quiet, but steady. Stocks generally are mi > : F Eine 
5 6 109 em ma | clip, and the entire position will want very | lea ec it steady. Stocks generally are much larger than Ph alae 
6 50 6 50 0 gaxce Of nt a further serio a a H ene | 
! ndling to ] t a turther lous slump in lues ial A a fy : 
0 4 O44 7 S ¢ edu) handung | bediage eae i ant , SUGAR. Grocery descriptions ruled unchanged, while only a small a Eee 
! in ' > ( 4 Ww cu al hit eS the »-resuite mY nic . a 4 j 
a ~¢ ght ting ! .n i loom’ aalla me } trace resulted In manutacturing parcels at about previous quotations i 
frotne oe I reICS ¢ Out POLIT lat part ular % -- y j Ce . ES 
Series it diate futul Bosee. hould | se | Crystallised West India sold, 152s to 154s syrups, I2Is to 124s; and ¥ 
set Brit 1 France, shou'd be centred upon helpi “OVE r 2 : ‘ tae 
onding ds of Great Brit ated ng. nape toe eee eal UNE ;5 | Muscovado, 120s, Whites remain in limited suy ply, and sell easily at igs 
; Ng dates in ny, Russia, | = are aa 4 ae - Si acatygeny ey I a Honey steady American syrup slow at recent values. as 
= : js impos ry ee on . ee riucose, spot, 60s for liquid. Belgian candy, June shipment, sellers, : 
+ | 1916, 1915, cveessfully handled without the help of German ind Russia. | 120s, c.f. and i., London ahs ‘ 
=| | - general trade relations can be resumed betwee hese | sai tack ; f et 
ars moner general , _ ae = veen t | COFFEE very quiet, home-trade buyers showing but little desire = 
oriec ' t britain, the Dette it \ ye TOT everyo! perate hile exn ad 1; 
1) 19-395 §29 on atries and ; ae ©. | to operate, while export trade is reduced to a minimum. In these 
is wer o } countries nal i cannot “iITc anc . . : . 
| | combined | z I Aa r hw: trie wee canto’) Circumstances prices are barely maintained. The terminal market is 
as 1150 | p45 sted, stil alues will be inevitab I treiul | quite idle. December sold, 88s to 87s 6d 
2 . rta us production has overtaken co1 lO ancti . : | : 
ot - | i vers it Cé iW product! . I iken COCOA.—No auctions were held this week, and privately the market 
39) = it n in Great t nd America, and the |} f the « | is very dull and depressed 
» : sd of hich are stil ng for the want of textiles will te needed TEA.—During the week, 49,800 packages Indian and 25,700 
2. 18 104 ; , ; woo! which are 1 | Pas Kaces Ceylon were submitted to auction, and while really fine 
1? %10 47 if ; Sampies soid better at steady prices, common were again rather 
+ i $$$ eolected n ra waakar "e . “ ac } 
15 104.9 25 & 9 | negiected and rates weaker. Some common Java seld down to 44d 
ND VEGETABLE OILS a 
OILSEEDS A : _RICE.--A moderate export demand predominated this week for 
| No. 2star. Rangoon bran dull, unaltered. Beans and also peas were 
| quietly stead 
} mp ver | ) . . 
lump ve | SPICE.—Vepper rather quiet, and forward positions slightly 
} ‘ entre l irreo No 1 a . } 
nti a irregular. Fair black Singapore, spot, sold, 64d to 63d; July-September, 
business nz ; : ao : ts | steamer, Od to 64d and 6}d; Lampong, spot, 7}d; Aleppy, 7d; 
Ml thie f2o, t —_ disap} th and | Telliche rry, 8d; white Singapore, 1s; and Muntok, Is o#d. Zanzibar 
a t Opinion ts, fh ~ a eee ©. | Cloves, spot, sold, 1s 9d; pimento, sellers, 54d. Tapioca easier. Fair 
‘ 9 } ( ‘ 1 by ’ } | fake « ‘3 ° we 
; s , are 1, thoug 4. lake, spot, sold, 23d; ditto, June-August, steamer, 21s; fair Penang 
mf TS ar 1g na Dstantial = IVa Asi! | seed pearl, basis fair, spot, 26s: June-August, 25s; small sago, June- 
en & ner tor t ; t mat t |} lon } 7 s eo LA . 
9 furt it 4.3 pel MN, ana aithous i t | August, 33s; sago fi] ur, June-August, sold, 18s 6d; farina, spot, 28s; 
tne ¢ } ; g , ’ , I ’ 
os aw | i as steady, it is extre: quiet, there Deing | desiccated coconut, fine cut, spot, sold, 72s 6d; and medium, 75s. 
und no dale iragement the oil position to cause crushers to increase) JUTE.—Market very dull, and business chiefly confined to spot 
} ubt a :: ‘ a3 } ca 7 re] WE : ' ale - aaa 4 > r + : 2 . - 
out this ba AOKIN , igh stocks of linseed in warehouse are not| parcels at easier rates. Native first marks actuals, June-July steamer, 
. supph t and on passage are plentiful, and equal to | London, sellers, £55; subs, £49; lightning assortment actuals, June- 
ds lnes S 1 ‘ } . } } ’ — oe : ~ a . 
tinue to mal ui requir tual and potential, for s time anead July, sold, £38; new crop, native firsts actuals, August-September, 
sy Mite and ton oils are still we ak, and again several pounds per ton | done, £56. Hessians and twills rather irregular, with only small 
ree © Crud eased off in a week £7 to /%, but refined | trading, 
Tadiord market oat ae tf 
‘ “a Is except easv. and at least 413 per ton wn. Both 
ere 18 a . ar en 
weer tian and Indian cottonseeds are suffering from lack of « 
e time : ’ 
eeee oan ool and are /1 1 2 cheaper. nv NE VW USES FOR 
ull w ub ke The statistic tion regarding supplies of raw material Is 
« Wel Ooked — 1 + } 
1 2-48’s out of te good. He imports of linseed in May brought the tota 
ral nd-hand the five 1 t unuarvy-May up to 146,816 tons, which 1s, 
al second-hand ; 1 
, ee “ wever, 24. tor below the total for the corresponding pet} d 
Hose gu ted DY . . 7 : me Yr) 
ast vear The x rts of linseed oul are returned at 23.447 tons 





equivalent 79,000 tons of seed), Qr nearly twice the quantity 
a Vear ag | mports of cottonseed for the five months were . or 


7209 tons, OT tons better than a year ago, Egypt contribut 
Niy $4,952 t igainst 172,552 tons. Altogether, the oilseeds | 
imported in 1 January-May period aggregated 393.449 tons, The Rubber Growers’ Association (Incorporated) offer the 
1 ‘ ncrease of 1 . tons over last vear, and the nuts and kernels following awards for ideas and suggestions for extending the 
st mall ¢ a . ies J ’ ; : ; 
se : 25 tons, a t 174,838 tons. Together, the supplies of « il present uses or for encouraging new uses of Rubber :— 
en mentioned > “e 5 , 5 : 
1 ry vater! ! 1 - ons omy lg with 557,151 . 
in a very bad mang Materia thus 600,174 tons, comparing wit i 1. One prize of £1,000 
ven tamil san increa f 42,993 tons. 

yS Gry patches , Three prizes of £500 each. 


hand since last 
evail over large 


ave been god. f HIDE, LEATHER, AND ALLIED TRADES. 








a 
3. Ten prizes of £100 each. 
4. A sum not exceeding £1,500 to 





far better than be divided amongst the remaining 
nt of rain has Competitors whose suggestions 
ealth, and the {BY OUR OWN CORRESPONDENT.) are considered to be of value, 
ing. Austral according to the relative value of 


ides again advanced at Bermondsey sales on Thursday, OX 





nd the writer their suggestions, but so that no 


i heif - : : ‘ *a] 1 
ler “€ hetlers realising 1 per | DOV last rates. Calf also ‘ . 

asoms In ore aioe _——— d-1gd per lb a a = 8d competitor will receive more 

ace 4d iid, Dut sheep pe ts and lamb skins Wer od to rs than £100. 
ol during the “wn. Butchers are not at all satisfied with prices, and a deputa ; ; , . 
1x pastoralists 0 Tecent! ie ¢ at all satiated wi ae tent of the Board Suggestions must be practical and likely to increase the 
I ‘ anise recently uit Cre ™ arn side of the dé ‘ : ; : a 
e that Austra | . a Robert Horne, Presiden es demand for the raw material. Ideas will be welcomed for the 

ade, to ask for the embargo on export to be removed. si application in new directions of existing processes, methods or 


“Mert stated he would meet the tanners and give his decision manufactures, or for improvements or new processes which will 


- facilitate or cheapen the production of rubber goods. 

ihe ¢ _ . ae . al ™ 5 7 : Tikes y - 
_* foreign hide market remains week, and very little business Competent judges (technical and otherwise) will be appointed 
“ds oo . } ne ° . ° . ; a 

deen don in S.A. hides. The Chicago hide market 15 we ak, to investigate and adjudicate upon the suggestions received. 
“est cables reporting heavy native steers at 25 cents, W ith no Suggestions must be accompanied by a sealed envelope bearing outside 


the nom de plume or number, and inside the real name and address of the 
Competitor. Names of Prize Winners only will be published. 

All competitors shall be bound by the conditions govern- 
ing this competition, which can be obtained from- -Rubber 


sWtat - ; a 
oe to U.S.A. for dry Bogotas. Indian cables report a 
ak marke 3 : 
; Market With a dull demand. 
ie demand for k ather is still very dull, but a slight improve 


“ent he sa a . ri ’ 
has been manifest since hides firmed up. Tanners, how- 


“as: are not optimists just now, as at a meeting of the Sole Growers’ Association, Dept. C., 38, Eastcheap, 

brett, Section of the Tanner’s Federation, the members decided London, E.C.3. 

: “duce their c: nsumption of hides to not more than 50 per cent. The closing date for receiving suggestions from competitors is the 31st 

wap Capac ity for two months from July ist next. : December, 1920. Envelopes will not be opened before this date. i 
F ue 


le: - r - > 
Upper leather trade is also flat, and shoe manufacturers are 





: . : ae 
wt even Ts . . Suggestions should be addressed to— & 
Ssuade uy 4 astic ’ : s eo anc . s ; 
tlacé kid _ oe to buy at drastic reduc tions. Box calf * 1 The Rubber Growers’ Association Prize Competition, ; 
Lave of © dropping in value, and reductions ol 6d per foot ; ree eee a ace 
Sh late been frequent clo Messrs. FITZPATRICK, GRAHAM & - i 
“ ue ee . ; : ” 5 
humour manufacturers are badly off for orders, and there is a Chartered Accountants, ait f 
ake pla Being the rounds that a very prolonged shut down will 95a, Chancery Lane, London, W.C.2 
0 . - : a 
* in August unless conditions improve. 


$e vee vet 


spare 


a 


a Re ee oe - so 2 ie " Ee 





ne 


Pre ee aed 


icon pirat 
en en | 


weak ne 
Per 9 8 


ee 
: re 
ee) 


a 


aes SST, 


ae, 


po 


a 


ee eee 


een ene 
Nn ade) 


ELL LOO 


a 


oe 


ee es aed 


+ 


penn 


eed 


gunman BEY Sere s 


ag 


oo ee lial 


fae 


y 
4 
My 
ri 


Oe ee ng ene eee 


LIONS RRNA BR eT NIE TE A: Ck OLN ELE EI EIR: UGH: IR 


ory 


posi Gi sane 


ee ane 
BOR 


ee 


paid des 










1382 


HEMP,-~—Manila irregular. J grade, August-October, sold, £60 Ios 
to {60 and £63 10s; K due steamer, £48; April-June, £51. New 
Zealand inactive, and largely nominal. Italian, after ruling firmer, is 
weaker, with scarcely any demand. 

SHELLAC rather unsettled. Fair T.N., spot, sold, 620s; August, 6s 
590s to 610s ; October, 550s to 565s and 560s. 

COPRA unsettled and easier. Sun-dried Straits, June-August, 
London, sold, £45 rosto £46, and later at £45 10s; ditto, May-July, 
F.M. quality, to Marseilles, £47. Palm kernels, June-August and 
July-September, done £30 to £29 15s, #31, and £30 5s. 

RUBBER.— Market quiet, but steadier. Crepe, spot, sold, 2s to 
2s ofd and 2s 04d; July-September, 2s 13d ; October-December, 2s 2}d 
to 2s 3}d, 2s 3d; sheet, spot, sold, 1s 114d to 2s o}d. Fine hard Para, 
spot, done 2s 1d. c 

EGG PRODUCTS.— Market quiet, nominal in absence of sufficient 
support. Liquid yolk, spot, sellers, Sos; liquid whole egg, spot, Sos 
per cwt. Native dried whole egg, spot, 1s ; spray, 1s 9d per Ib 

TALLOW.—Messrs Colchesters and Woolner write on June 16th, 
as follows:—The tallow market has been quiet during the week, 
with prices in favour of buyers. Only trifling transactions have taken 
place, and quotations are all more or less nominal. Quotations are: 

—Australian mutton: Fine, good to fair, 83s to 81s; dull to 


Town 


fat: white, 


Do ist 
Do 2nd 
Do 3rd 


54S ; 


Conmunercial Times.—Wicckip 


The prices in the following list are revised with the assistance of 




















LONDON, Fruipay. DRUGS as a d INDIA RUBBER—lb—s ds ad 

COCOA-duty4d plbs dis a Alves, fine E.T., p. ewt 8¢ 1§2 Para, fine, hard, spot 2 1 0 
Tri ori ; . a 32% ‘4 Cape, good to fine S BY Plantation crepe 2 ( 0 0 
Trinidad, per cw ; ( i 2 
Granada "5 01 Balsam Peru . per lb 23 24 
Sen m, plantat 1 a 4 1Q Capivi . — 4 3 2 ¢ aero per Ib— 

it et ascent : : mi 2 sens good red vio 
Gsuayaquu ah i Vampnor . it 

ae : g £ 1 9g let to fine 13 0 16 6 
Bahia, finest .». 120 0 C : ; » 1) : 

’ ‘ n i 2 Mid. ord. vie. to good 11 12 6 
COFFEE—42 perewt ( il erlb 0 Low to good ord... 6 0 ] 
El: FI - wok dwdigs0 0156 0 Castor-oil ewt 80 G 9 O Madras, dry leaf, good 5 6 
ha cnid te hen wet 0 145 & Gum Benjmn. Sum _ Do he w to 664 
Jos te ord. to midi3 - : nds er cwt 7/10 ll 0 irpah.gd.mid.to gd, 8 G 
. ey oa —s 157 0165 0 Olibanum, drops : Low to mid »~S 8 78 
Central American, gd . a tia =e « HEMP—per ton— 2s 

ord to mid i30 0145 0 7 : >: atersiare ? ya° 
Mid. tot : Yar 1% ‘ Musk pod, China z _ Peterst ing, 14: ) 
ine .. : os perib 9 90 9 3 Manila, fair, afloat 
— Se oo ae > “4 ee 4 4 3 N. Zea na, spot, h 0 
d0 gd ore wimd 14 ANiseed 4 2 ‘ 
y , eppermint, HGH 0 00 _ 
Dot t S l 0 Bi m _— : aa . ac ous ~ € s&s 
; l ’ MHA, TP bod - ¥v , Native first marke 
CHEMICALS= DYE STUFFS, & June July actuals § 0 0 
Acid, citric . perlb 5 9 6 0 Galls, China. .per cwtl70 0 0 0 - = 
Nity 24 ¢ Turmeric, Bengal. . nom LEATHER—per Ib— 8 dis ad 
Oxa net 211 3 Maras, finges ae eae Sole Bends 610 lb... 3 42 
Tartaric. English z Gambier, block — ae Do do 1012,, 54 @ ¢ 
Voreizt z} 311 Cutch, ord. to fair 72 6 75 Q Do do 1214,, $6 48 
lum, lui per ton £26 0/9 2 DYEWOODSsS— £38 Do do 1416,,.. 3 @ @ 4 
Do grow £2700 29/0 Brazil per ton 18 0 Do do 17ib&up 3 2 4 2 
Amn a, carb.,p.Ib 0 74 0 8 Fi Jamaica 19 0 Bark Tanned Sole § 0 5 6 
M ite, White .ton 7§ § ) ‘ a : ia 20 0 ~ ire fin DO Hides com = 
Sulphat £19 0 191 Lima Wood 18 0 hy Sido 18 2 ¢ 
p.pert nls ; 140 a Lagwood, Compt why < 9 a 8 fu os 7 ; ; is 
per ton 72 2 9 Honduras ; * 2 0 ou 5S do 1 & 
pot....percwt260 0 265 0 Jamaica . 20 0 Dressing Hides 3 x 
Pearl do nom Red Sanders ........ 12 0 Ro. Eng. Calf,20 Xb 0 1 
Bleaching pwar. p.tn. 34 J Sapang Ceylon ...... 255 0 Australian Sides .. 2 3 2 
Borax, crystals ..cwt 41 0 42 : errs ia 
Do pos det coesss 42 0 45 0 s : : if. ws . c f MET ALS- B ( per £ $ z 8 
Cream Tartar— . Dernat HD. E : 335 eat lected 3B ¢ 100 5 
22” powde 300 3 a ae , - Sheets (strong) 1 9 { 
Salem ..... perlb 6 3 6 @ | Slanetz U/A Medium = nom Standard ..... 285 0 285 10 
Iodine, dry peroz 10 11 FRU IT—New sdesda Leade Eng. Pig p. tons 
Nitrate of Soda, p.tun 2500 27,00 Oranges, Val. selected Soft, Foreign......3.1 
ea = . : Deo L-cases 0 0 0) Spelter, G.oB 5 ; 
Potash 3 
Chlorate, net 10  - Do Malaga cases C Tin—Enveglish ingots 234 4 
Prnssiate cave oo me Do Murcia 63 0 £0 Do do bars a5 6 26 
Do Foreign 2 9 $ Lemons, Naples, cases 27 9 47 Standaid, cash 2% & 24 
Sulphate ...perton 42 0 50 0 Do boxes 16 —_ 
tian “memes &t Do Sicilian boxes 16 0 2 OILS—Fish, perton— £ 8 
Pal-Z con ; . , . : "1h 10 1 
Sal-Ammoniac,pr.cwtl 0105 0 Do Malaga cases 0 0 Seal. puale : 210 10 112 
SodaBicarb.,per ton £)¢ 17/0,0 Do boxes 0 0 0 0 Seed, Linseed, perton 
Cryet als, ex ship. p.tnél 15 : ) HIDES—per lb— Sele . het t aked ] 0 
_Alleali...... -+.+ 2606/0 28/00 Australian ........ 018) 02 Ape, Gevuorised . ye 
Caustic . .- A 4 ) West Indian ...... 0 i 17 on ae i” cond aoe ws 2 
Sugar ofled white ton C 00/0 Cape Se en a © otton-seed, crud. C } J 
Foreign white .. £90 0 85 0 00 eae 018 i9 Deodorised 2 c 
Suiphate Quinine— I pice ous 017, 018  Cocoa-nut, crude 5 0 
English Brands .... nom Dry & Drysalted Cape } 9 Refined _ nom 
Foreign do .... 48 410 Madagascar........ 011 014 | Palm SS G £4 9 
SulphateCopper, p.tn. 43 45,0/0 Central American... 13 0 22 Lard, American... ...150 : 135 ; 
TE << ca ceunenip nom Su flaloes, Sing: re.. 01 14 s « | 
Sniph - Fiour .......27/0 49/0/0 I ‘Pen. — — " 0] 0 i , Petrolm. Oil, per8lbs 2 12 0 0 
Do Roll .. 2500 27/0/0 E. ae .. 012 O15 Water-White ...... 2 2% 0 
\ En illion, Chinese, p.1b7 ; ; 3 Market Hides, London Oil ¢ —_ Lusd., — 0 Sas 
english eeeen tjesthvy. ox X&heifer 0 158 0 0 per ton “J 201 
COPRA- per ton, cif £s Do light alo 015s 9 Oil Seeds Linseed : ig 
ea as ‘ 2nd ox, heavy 0123 0 0 La Plata June duly £34 10 
Malabar, May June on De light itz 0 Bombay, p.tn,JuneJuly £39 0 
EMS Singapore coe 45 15 Best cow O1lg 0 12 Caleutta,p.tuJune July £36 0 
¥ 42 = ~ s Pec & a 21 do +n C S . > 
FMS Straits.......... 45 5 _— ‘lf 1 ; 304 PORTLAND CEMENT 
COCHINEAL—perlb 2 0 3 6 gud do 0 7g 019 Best, per tondelvd. 45 0 £0 0 


Jusurance. ONDON 


Funds exceed £2,500,000. 
£5,500,000. Annual Re 
be obtained on application. 





If you under-insure your home and 
have a fire the loss falls upon yourself. 
If you under-insure your life the loss 
falls upon your wife and family, 
PROTECT YOUR FAMILY by effecting 
a LIFE POLICY and a FIRE POLICY 
. WITH THE 
Prudential Assurance Co., Ltd, 








LIMITED. 








BRITANNIC 
ASSURANCE 6CO., LTD. 


(Estd. 1866). 
Annual Income £2,100,000. Total Funds £5,400,000. 
Total Claims Paid 214,250,000. 
All classes of Life Assurance business trans- 
acted, Attractive Up-to-date Tables. 


Chief Offices:—Broad Street Corner, BIRMINGHAM. 
SS 


of our Fiscal System. 


dark, 79s to 74s ; hard, 84s. 
Sos to 78s; 
from Australasia: Mutton, f 
434, c.i.f.,L 


melted stuff, 58s per cwt 
naked, ex works. 


eda 
Beasts, Super Grade .. 78 0 to 83 


New English.. 
Jersevs ° 


AND MANCHESTER | 
ASSURANCE Co., Lrp., 50 Finsbury square, | 
London, E.C.2. Premium Incomeexceeds £1,000,000. | 
Claims paid exceed 
rts and Prospectuses can 





Chief Office: OXFORD St., MANCHESTER. 


For the year ending December 3ist, 1919. 
ANNUAL INCOME EXCEEDs £5, 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000.000. 


Price 4d. 


THE ECONOMIS™ 


dull to dark, 


78s to 7 


ondon, nominal. The 
tallow, 76s per cwt. 


none; pale, 70s; benzine, 65s: 


METROPOLITAN CATTLE. 


British Animals, Beasts, 


Australian beef: Fine 82 


market letter is low 
Rough fat per 8 Ib 
Quotations are 
Country : Frail casks, 76s- 
casks, net f.o.b., good coloured, none: fair ¢ 


(June 19, 1999 


7385 Sweet, 855. pra, 8004 tof 
air coloure e 


d, 48 degs, none: and mi) 


Cr, tallow 4s 
3, 18 1d to 1s 
——— : 748 net 

. ome melted, shins 
air to dull, 76s to 72s 


melted stuff, 645, f.0 by 
JUNE 17. 


per cwt; to si 
Sheep, per stone 8 lbs, plus walue ale oo 


i 


0 
" ee 17 0 82 0 
" + 69 0 77:0 
" -- £0 0 72 0 


LONDON POTATO MARKETS. J 


Bhee 
Lam 


skin, 


+O eee eweeces ‘ 
eee TTT 10 


~oowsonserenessonanitene: Ht) 





oa UNE 17, 
CONTROL PRICES, 
Per Cwt, 
8s d ~ a Per Ow, “4 
sereee 23 Ot025 0 Cherbourgs sa s§@ 
abi (1b) 0 3 0 0 St. Malo........ "7777 B Own 
toe eeseesess cove BD 0 Os 
iieisiatiiimeinietiiiiiiaataiie tea ee = 
— iS 
: 
hs * . * + 
Price Current. 
an eminent firm in each department. 

PROVISIONS— sds . 
Butter apreor 8 
Irish creamery 64 2 SPICES — Pepper, per lb— r< 

Do factory Ib 2 2 Q Rear ore. fairW ite 01g 0 ae 

Australian..perewtl = 2,, . W ry ‘Sibore «. C 6 0 Om 

Remenb hans i — - Old 0 om 
Bacon, sugd.—Irish. , 2: 0 ~—e -» 05) 0 om 

Danis 192 Cinhamon—Ist sort., 26 9 9 

Canadian 7 pe 2 — ne a 4 

American 183 6 212 vo 3r ea be 
Hams—lIrish .. nom Do 4 one fe a 

Canadian 183 Chit - 07 10 

American 1 ; Cc s Lignea x _' 
Lard—Irish bladders. 1¢ < oves— Zanzihas . gl 
pAmeri * bons s.561b158 6 tens 7 i OF nes 1 ; + 

ork- per 8 Ibe 6 1 RODANE «0... .c00000 2 ? 

Beef Frozen, per ib 68 a Ging per cwte a 
Scotch ] . t -- 10 016 0G 

Cheese—lb—Canadian 164 l I» ilrough.. 6 660 @ 
Gouda ae Do washed ...... 85 0 % f 
Eng, Cheddars 17 Jayna .60 00 
Cheshir sinccaeeee Ja ‘ 1% 0210 6 
_Dateh, per Ib a Ma perlb13 16 

Eggs, per 120— ‘ Nutmegs, good to fine 1 1 6 
-higlish : a Suna »medium.. O1 1 i 
Irish sinuses On oe e C nam * Ayes ¢ 

FLOUR —289 lbe— hillies- per cwt ....180 0155 ¢ 
G.R. ex mill os 63 6 0 TALLOW- per ewt. 

RICE—per ewt. cif Good mation ..... 8 0 8 ¢ 
Rangoon No 2 47 4 Bee ae VeWe 
Broken la 7 € TAPIOM A-per lb 

RKOSLN- per ton— E. I. Flake, fair, spot 0 24 0 & 
American 45°00 551 Pear! perewt 27 0 3 6 
French 5600 6 TEA—A 10d, British, 

aa : ; ne . — duty 10d, Britis! 
ne Pear|, per cwt j foreign 1s per lb— 

Sago fiour.. 200 #O Indian and Ceylon 94 sé 

SHELLAC—percwt—< dos Broken & Fannings 0 8 1 § 

Orange, first marks 1 Fine to finest oo 16 88 
Second, fair to fine 9 Brok Pekoes—Com. 

TN Orange t { noe Se Bae 
Garnet, Lac, AC,biky 0 Pekoe Souchong . 66 l 
Button Pure 108 ) Pekoes—Comtotinest 0 6) 1 7 

Blocky (TN) 0 _ 
R1LK—per lt TIMBER—Timber & Hewn Wood 
China—Blue Elephant 32 7 Y | Timber .. nom 

Canton 3) 5 ( ‘ pine large bow 

Tussah .15 0 17 ot ' 

TOBACCO— 

Ke-reeled - 0 8 Duty 8 2—1044 per Ib. 

Ja an Bo ? r2. f 8 ds j 

italn.—Raw, fr. Milan 55 0 60 Ee tote. LELke 

SHELLS—M.- -P per cwt— Strips 66308 
Mani a, bold £12 160 Kentucky leaf— 

Macassar 2 ra) Con nw fine.... 1 0 1 6 

Sydney 1] 191 Strij ~13 19 

W. Australian 11160 19150 China ~se 2 

Bombay 5100 6100 Borneo and Sumatra 10 7 a 
SUGAR—per ewt duty 5s 8d, Seedileaf rere oe 2G ; 6 

per cent. polarisation, ed Havana a | 10 

} Brit. W. India, syrups » 9 Gree K ween cece ereee 0 10 2 6 

Crystallised — 4 East Indian - 10 
Java, spot ; 160 0 Cizgars.duty 157perlb 2.0 
Reringv—Lordon— naan : 4 

Yellow Crystals 112 0 TURP TINE, p.cwt i600 08 

Cubes .. _ 116 0 

enh 112 0 WOOL—Colonial, per lb- 

Granulated _— 112 0 Australian scourre 9 

Crystals, white .... nom Merino, superior § 6 ; é 

White pieces ; 112 0 Merino, greasy .. 3 3 48 

Other than white .. 6 9 Fine Crossbred. . 

—— 
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In London 


In Amsterdam 
must 


Coupons 
examination. 


400,000. | | 





UNDERGROUND | 
COMPANY OF 
| LIMITED. 


i 
| aah 


| The COUPON falling 

» P » on and after that date :— 

REFUGE ASSURANCE COMPANY | be 810.00 and after thet dete We 

& Parrs Bank, Ltd., 41, Lothbary, E.C. 2. x 

In New York—At the New York ‘Trust Compan) 
-~At the Associatie Cassa. 


‘LECTRIC BALL 
, LONDOY, 


BONDS OF 1933. 
due on Ist July, 1920, will 


ounty Westminster 


be left three clear days for 


> BE. MANDELICK, Secretary: 


Electric Railway House. : 
Broadway, Westminster, London, 8.W.1 


June lth, 1920. 


ee 
THE THREAT OF PROTECTION. 


This pamphlet, which is a collection of recent articles from The Economist, on Imperied rev 
and the danger of a Tariff, should be read by all who are interested in preventing the 


Post Free Sd. 
Published by The Economist, 3 Aruadel Street, 


Strand, W.C2 
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F LONDO, 


1938. 

st July, 1920, will 
inty Westminster 
iry, E.C.2. 
k Trust Compan). 


je Cassa. 
clear days for 


ICK, Secretary: 


don, 8.W. 1. 
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Che Economist 
WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


Price One Shilling. 


NEWSPAPER. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XC. 


ALLIANCE 
BANK OF SIMLA, L™. 


Head Office—SIMLA, INDIA, 
CAPITAL : Authorised— Rs.1.00.00.000 
Issued Rs. 88.08.000 
Reserve Fund—Rs. 40.00.000 


Branches in all the principal Towns in India. 


DeEPOSITS RECEIVED, DRAFTS ISSUED, 

BILLS PURCHASED, and all classes of 

—-— Banking business conducted. —— 
London Agents: 

Messrs. BOULTON Bros. & Co., 

39/41, Old Broad St., E.C.2. 

Correspondents : 

Barclays Bank, Ltd.,168, Fenchurch St.,E.C.3. 

London County Westminster & Parrs Bank, 

Ltd., Bartholomew Lane, E.C.2. 


NATIONAL BANK OF INDIA, 


LIMITED. 


(Bankers to the Government in British East Africa 

and Uganda.) 

HEAD OFFICE: 26 BISHOPSGATE,LONDON,E.C.2 

BRANCHES: 

Calcutta Cochin (8. India) Newera Eliya 

Bombay Chittagong Zanzibar 

Madras tangoon Mombasa ) Bri 

Karachi Mandalay Nairobi , Bast 

Cawnpore Aden and Nakuru Africs 

Lahore Aden Point Kisumu ) —_—— 

Amritsar Colombo Entebbe ) 

Delhi Kandy Kampala * Uganda 

Tuticorin Jinja } 

Dar-es-salaam, ! 

Tanga ) 
SUBSCRIBED CAPITAL 
Parp-up CAPITAI £1,500,000 
RESERVE FUND £2,000,000 

The Bank conducts every description of Eastern 

banking business. 


‘CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C 


tish 


Tanganyika Territory. 
£3,000,000 


Capital, £2,000,000 Reserve Fund, £3,000,000 


Agencies and Branches : Amritsar, Bangkok, Batavia, 
Bombay, Calcutta Canton, Cebu, Colombo, 
Cawnpore, lhi, Haiphong, Hankow, Hong Kong, 
lloilo, Ipoh, Karachi, Klang, Kobe, Kuala Lumpur, 
Madras, Manila, Medan, New York, Peking, Penang, 
Puket, Rangoon, Saigon, Seremban, Shanghai, 
Singapore, Sourabaya, Taiping (F.M.S.), Tavoy 
Tientsin, Yokohama. 


he Corporation buy and receive for collection 


Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be ascertained on application; interest payable 
half-yearly, 30th June and 3lst December. 


SWISS BANK 
CORPORATION 


43, Lothbury, 
London, E.C.2. 


Capital and Reserves: 
£5,240,000. 


SATURDAY, JUNE 19, 1920. 


THE 


COLONIAL BANK 


Established in 1836. 


Sanctioned by Royal Charter and under the 
Authority of Parliament. 


Subscribed Capital - -  £3,000,000 
Paid-up Capital - ° ° £900,000 
Reserve Funds : . : £375,000 


HEAD OFFICE: 
29, GRACECHURCH STREET, E.C.3. 


Branches in West Indies, West Africa, New 
York, Hull, Liverpool and Manchester. 


Shipments of Produce Financed. 


BANKER 


High official of leading Internationa] 
of highest standing desires position with 1 
British bank or banking house, Adve 
interested only in position which, as r¢ ! 
and title, conveys full participation in institut 
policies. Wide British and Foreign pe 
Letters—N.C. c/o ECONOMIST, 3 Arundel 
Strand, W.C.2, 


STATE OF BAHIA, 


6° TREASURY BILLS, 1918, 
The ¢ OUPON due Ist July, 1920, off t 
named bills will be PAID on and after that « 
the ae lerci 3 Bank of Spanish Am 
9 Bish: ate, £..C.2, where lists may be 
The oaiae must be left three clear 
eXatnination 


STATE OF BAHTA. 


FUNDING LOAN, 1915. 


The COUPON due Ist July, 1920, off Bonds of the 


above loan will be PAID on and after that date at 


the Cor — Bank of Spanish America, Ltd., 


% Bis hopsg e, E.C.2, where lists may be obtained. 


he ¢ a ns must be left three clear days for 


examinatl 


THE ALEXANDRIA WATER CO. LTD. 


PAYMENT OF DIVIDEND, 

Notice is hereby given that a DIVIDEND of 
six shillings and nine pence per £5 share on 
Coupon No. 63 is PAYABLE on and after June 15th, 
1920. at Barclays Bank Ltd., 1 Pall Mall East, 
London, 8.W., and 54 Lombard street, London, 
E.c., ar at the Anglo-Egyptian Bank Ltd., 
Alexandria, Egypt, upon the making of a declaration 
as to ownership in the form required by the above 
Banks, forms of which will be supplied on appli- 
cation.—By Order of the Board. 

J. E. CORNISH, Secretary General, 

Alexandria, Egypt. 

2nd June, 1920. 


SPANISH 4% EXTERNAL AND 
INTERNAL DEBTS. 

The COUPONS due Ist July, 1920, can be 
PRESENTED at the Bank of Spain, Egypt House, 
New Broad street, E.C., between 10 and 2 o’clock, 
Saturdays 10 and 12. 

Coupons of the 4% External Debt detached from 
Bonds duly sealed will be paid according to the 
Royal decree of 9th August, 1898. 

Coupons of the % Internal Debt will be paid, 
less 20 % discount, by orders on Madrid at 15 days 
after examination thereat. 

Lists in duplicate will be required, and the Bonds 
of the External Debt will have to be exhibited 
when the coupons are presented. 

London, 17th June, 1920. 

NICASIO E, JAURALDE, Manager 


No. 4,008. 


THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£16,209,043 


Deposits received at notice and for fixed periods 


Drafts Cellected and Issued in all the Principal 
Cities of the World. 


Cheques Issued on all Banking points in 
Scandinavia. 


Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 


Credits Opened. 


Scandinavian Investment Bonds and_ other 
securities Purchased and Sold. 


TelegraphicAddress: “Bankonord, Led, London.” 
Telephone : 3290 London Wall (4 lines). 


London Offices: 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 


—— 


Skandinaviska 
“|| Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO | 


Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 


THE TATA INDUSTRIAL 
BANK, LTD. 


Authorised Capital . Rs.12,00,00,000.0.0 
Subscribed Capital. Rs. 7,58,73,150.0.0 
Paid-up Capital . Rs. 1,51,19,321.0.0 
Reserve Fund ° Rs. 5,00 000.0.9 


Head Office:—BOMBAY. 


BRANCHES: Cal Madras, Rangoon. 
Hyderabad ja, Cawnpore, Lucknow. 


EVERY FACILITY OFFERED FOR GENERAL, 
INDUSTRIAL AND EXCHANGE BANKING 
WITH INDIA. 


Bills on India Negotiated. Deposits Received. 


For terms apply London Office : 
2,White Lion Court, Cornhill, E.C.3. 
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| 
4 COPY OF THIS PROSPECTUS HAS BEEN FILED WITH THE REGISTRAR OF JOINT STOCK COMPANIES, 
| 


a ae 


Application is being made to the Committee of the Stock Exchange for special permission to deal in these shares 
after allotment. 
No part of this Issue has been or will be underwritten. 


The SUBSCRIPTION LIST will CLOSE on or before MONDAY, June 21, 1920. 


LEVER BROTHERS, LTD, 


PORT SUNLIGHT, CHESHIRE. 
(Incorporated under the Companies Acts, 186? to 1590.) 
ISSUED AND 
| ActHontsen, CAPI zee Funty Par. 
£ £ 

| 40.000.000 in 40.000.000 7°. Cumulative Preference Shares of £1 each ...............0.000 cece 21,750,000 
| 40,000,000 in 40,000,000 8° Cumulative A Preference Shares of £l each ........................ 3,567,945 
10,000,000 in 40,000,000 20°. Cumulative Preferred Ordinary Shares of 5s. each.................. 1,500,000 

| 10.000.000 in 10,000.000 20°. Cumulative A Preferred Ordinary Shares of £1 each............. a 
| 10.000.000 in 10,000,000 20°. Cumulative B Preferred Ordinary Shares of £1 each............. 162,000 
10,000,000 in 40,000,000 5°, Cumulative Preferred Ordinary Shares of 5s. each.................. 718,666 
10,000,000 in 1,000,000 Ordinary Shares of £10 each  .......... ccc cece cece cece eee eeseeceeceeeeeees 2.280.000 


130,000,000 29,978,611 

ee 

* Under a Resolution for capitalisation of protits passed on the 12th June, 1920, £533,333 6s. 8d. 7°, Cumulative Preference Shares and 

63,411,078 12s. 6d. 8%, Cumulative A Preference Shares will on or before the Ist July, 1920, be issued as fully paid to certain shareholders 

in the Company in addition to the amounts above state d, subject to being diminishea by cash payments in case of fractions of shares ¢ 
be issued under the said Resolution 
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respective shares u rank for priority as regards both Capitalan Dividend in the order of the Authorised Capital set é. 
mber isentitled to one vote for every share of £10, one vote for every 10 shares of £1, and one vote fer every 40 shares 
CO-PARTNERSHIP CERTIFICATES 
After payment of all Preference and Preferred Ordina dividends, and 5 per cent. on the Ordinary shares in respect of ear, 
irther amounts available for dividend and proposed to be distributed by way of dividend for any period are subject to the terms of a Co- | 

tnership Trust Deed made in 1909 and Su) plementa Deeds thereto under hich ev i} yees of the CC npany a d its Assco ‘ Com- 
s participate on Co-Partne? ship Cer tific vies held The terms of the Deeds ad not affect the rights of thee Preference and Preferred 


| Or Siete / shareholders. 
Issue of 8 per Cent. Cumulative A Preference Shares of £1 each at par, 
| payable as follows:— 


ls. per Share on application; 19s. per Share on allotment. 
he first Dividend thereon will be payable on Ist January, 1921, and will accrue from 1st July, 1920. 
Applications from shareholders of the Company will receive special consideration. 


DIRECTORS. 


i 
rHE RIGHT HON. LORD LEVERHULME (Chairman). 
1 THE HON, WILLIAM HULME LEVER (Acting Chairma 
i JOUN GRAY (Vice-Chairt 
TAMES LEVER FERGUSON GILBERT WHEATON FOX 
| EDMUND VANNUTELLI SALAMAN MAJOR-GENERAL 8. 8S. LONG, C.B 
| CLARENCE CHARLES KNOWLES JOHN INGLIS 
| JOHUN LOUDON BUCHANAN JAMES LOMAYX SIMPSON 
HAROLD ROBERT GREENHALGH HARRY GOODWIN HART 
JOHN McDOWELL EDWARD LEONARD COOK 
WILLIAM KEAY FINDLAY ERNEST WALLS 
| CHARLES EDMUND TATLOW CHARLES ROWARTH BAKER 
BANKEPS. 
LONDON COUNTY WESTMINSTER AND PARRS BANK, | MANCHESTER AND LIVERPOOL DISTRICT BANKING 
LIMITED, 41, Lothbury, London, F.C.2, and Branches. | CO., LIMITED, Liverpool, Manchester, London and Branches 
BARCLAYS BANK, LIMITED, 54, Lombard Street, London, E.C.3, and Branches 
BROKERS. 
R. NIVISON and ©O., Bank Buildings, Princes St., London, E.C.2. R. J. TILNEY AND CO., 14, Castle Street. Liverp 0}. 
FOSTER & BRAITHWALTE, 27, Austin Friars, London, E.C.2 |} LAWSON AND ORMROD, 4, Norfolk Street, Manchester. 
SOLICITORS. | 
SIMPSON, NORTH, HARLEY AND CO., 1, Water Street, Liverpool 
AUDITORS. 
COOPER BROTHERS AND CO., 14, George Street, Mansion House, London. E.C 4. 
SECRETARY AND REGISTERED OFFICE. 


L. V. FILDES, PORT SUNLIGHT, CHESHIRE 


PROSPECTUS. 


The vresent Company of Lever Brothers, Limitea, was formed | above purchase will greatly strengthen the position of this Com- 
in 1854 to acquire the business of Soap and Glycerine Manufac- | pany by safeguarding the supplies of West African oils and olea- 
turers oarried on at Port Sun.ight and elsewhere prior to May 17, | ginous seeds and nuts, which, in this country, are used very ex- 
1890, by the firm of Lever Brothers, and subsequently by Lever ] tensively in the manufactare of soap, and margarine. 
srothers, Limited (incorporated in 1890), the Vendors to the pre- The following figures showing the growth of the business of the 
sent Company. Company have been extracted from the Company's Balance-sheets 

In addition to its business at Port Sunlight, the Company holds | as certified by its Auditors, Messrs Cooper Brothers and Co. :— 
interests in over 100 Associated Companies, with numerous branches Dividends 
or selling agencies throughout the world. to Share- Rate of 

By an Agreement dated January 22, 1920, and made between Paid-up holders and Ordinary 
the Right Honourable the Ear! of Searbrough, of Sandbeck Park, Capital Co-Partners Dividend 
Rotherham, Yorks, and Cliff: py» ereeg Edgar, Esquire. M.P., =" - — = %, 
of Wedderlie Queen's Road, Richmond, Surrey, on behalf of . . 
themselves and all other the holders of ordinarw shares in the Year ending 31st Dec., 1913 11,713,424 eee 839,891 ... 15 
Niger Company, Limited, who should adopt that Agreement as ” 1914 13,247,598 ove 970,773 ... 10 
therein provided of the one part and the Company of the other * ,, 1915 14,001,838 5s.... 1,092,823 ... 10 
part, the Company agreed to purchase the orainary shares in the Pe ,, 1916 14,023,518 5s.... 1,141,175 ... 10 
Niger Company, Limited, of each shareholder who should adopt », 1917 15,202,799 ... 1,325,530 ... 15 
that Agreement as therein provided at the price of £6 10s. per c , 1918 17.065.340 10s.... 1,547,635 ... 174 
share,-payable in cash on or before July 1, 1920, with interest 1919 25.707.312 5s.... 1,935,030 ... 174 


ia the meantime from January 1, 1929, at the rate of 7 per cent. 7. - — ‘ aaa snrve. 
per annum, the Company as Purchaser being entitled to ell divi. For the year 1919 the sum of £500,000 was placed to Special Reserve 
dends on the Shares as from January 1, 1919, provided that that The Directors estimate that the profits of the Company for the 
Agreerhent was adopted by the holders of 75 per cent. or upwards | Year 1920 will, after provision for ail Taxation and Dividends on 
of the issued ordinary shares in the Niger Company, Limited. all Preference and Preferred Ordinary Share Capital, including 
The issued ordinary share capital of the Niger Company, Limited, | the present issue, be sufficient to pay not less than 17§ per cent 
consists df 1,250,000 shares of £1 each fully paid. Up to date the | on the issued Ordinary Share Capital. 

said Agreement has been adopted by shareholders in the Niger The Company has guaranteed the due payment of the annual 
Company, Limited, representing over 97 per cent. of the total | interest amounting to £121,000 on outstanding debentures an 
issued .Ordinary Capital. In the opinion of the Directors the ' debenture stock of certain of the Associated Companies; but the 
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June 19, 1920.) 


Directors do not anticipate any call upon the Company in respect 
thereof. : 
rhe present Issue is made in order to provide a portion of the 
cash payable in respect of the purchase of the above-named 
shures in the Niger Company, Limited, and also to provide further 


capital for the requirements of the Company's own business. The 
Cempany therefore invite applications for the ahave- 


mentioned 8 per cent. Cumulative A Preference Shares 
of £1 each at par up to but not exceeding 4,000,000 


THE ECONOMIS,. 


wee 
ee 
ee 


field and Sons, Limited, William Gossage and Sons, Limited 
Associated Enterprises, Limited, and Lever Brothers, Limited. 
—October 29, 1919. Lever Brothers, Limited, and R. Nivison and 
Co. and Foster and Braithwaite. —January 22, 1920. The Right 
Honourable the Earl of Scarbrough and Clifford Blackburn Ed- 
gar, M.P., and Lever Brothers, Limited. —February 26, 1920. 
Lever Brothers, Limited, and R. Nivison and Co. and Foster 
and Braithwaite. —March 12, 1920. Lever Brothers, Limited, 


shares 


the Company wil pay a brokerage of 2d. per share upon all 
allotted on applications bearing a Broker's stamp. 

Application will be made to have the present issue added to the 

quotation on the London Stock E 


shares 


official! 


xchange, and also at 


} and Carl William Hamilton. 
and Lever Brothers, 
| A copy of the Memorandum and Articles of Association of the 
Company, the Balance-sheets 1913 to 1919, 
copies of the Contracts referred to may be seen at the Registered 
Office of the Company by intending applicants for shares between 
the hours of 11 a.m. and 4 p.m. on week days during the days the 


—April 30, 1920. Lord Leverhulme 


Limited. 


and the originals or 


Liverpool, Manchester, Birmingham, Bristol, Leeds, Glasgow 

) } ’ e ’ . . . . . 

I = in, = aie oe aes Subscription List is open. 
the toLowlog further information is given pursuant to Section The Company has 


) t » CX i . ; solid Mm “t 1092. ‘ ° ° 
of the panies (Consolidation) Act, 1993: numerous Contracts in the ordinary course of its business. 


Applications for the shares must be made on the prescribed 
form and forwarded to the Company’s Bankers with the deposit 
Where the number of shares allotted is less than 
that applied for, the 
towards the final instalment. 
when due will render the amount previously paid liable to for- 
feiture and the allotment to cancellation. 
when Share Certificates are ready for exchange for Bankers’ 


In November, 1918, 1.000,0: 
{ 


in May, 1919, 2, 0 Preference Shares 


5 per cent, were offered at the price of 20s. per share'for public 


scription and the whole thereof allotted 


In October, 1919, 4,009, 
dend at 7 per cent 


In February, 192 1m C Prefere: 
lat 7 per cent. were ollered at the pr 
subs tion and the whole thereof 


\I] the above Shares have } 
penses connected with the 
2) per cent, on the nominal amounts of the 
The following shares were issued within 
paid otherwise than in cash:— 

On July 8, 1918, 62,810 15 per cent. 
£1 each were 
I 
Lhe Bathurst Trading Company 
writing dated June 24, 1918 

Bathurst Trading Compar 
hurst Trading Company 

Brothers, Limited, of the 


between pe 


third part 


The dates and names of the parties to the following contracts 


} 


which have been entered into within the past two vears are here 
ig being probably within the purview of Section 
Const lidation) Act, 19 8: 

June 24, 1918. The Shareholders of The Bathurst Trading Co.. 
TL.imited, and Lever Brothe rs, 
Brothers, Limited, and 


set forth 


of the Companies 


Limited, The Bath irst Tra ling .O.. 
a rite ] June 29 1918 Lever 
ciated Enterprises, Limited. October 2, 
Limited, and the Old Colony Trust Co., 
24. 1918. Sanitas Co., Limited, and 
November 13, 1918. Lever Brothers, 
and Co. and Foster and Braithwaite 
Brothers, Limited, and R. Nivison and Co 
waite, September 9, 1919. 
trothers, Limited: (b 
Limited: (ce) John Dixon Irvin and 
—September 10, 1919. (a) Annie 
T.imited: h) Peter Kaplan and 
George Driver Irvin and Lever Brothers, 
Irvin, Junior, and Lever Brothers. 
Fishing and Trading Company. Limited, 


Irvin 


Limited; (f) Sir John Hannel Irvin and othe 
gv) Sir Ji hn Hannel Irvin and Lever Bre thers, Limited : 
Irvin and others and Lever Brothers, Uimited. 


Limited ; 
th Lilv 
tember 11 (a) John Ambrose Kitchen 
and Sons, Proprietary 


1919. 


bleton Kite hen and Ambrose John Kitchen, 
Limited, and Tever Brothers, Limited; 
Kitchen and Lever Brothers. Limited; 
Kitchen, Bennie and Kitchen, Limited, 
T imited September 15, 1919. 


1919. Wiliam Alford and Lever 
ber 30. 1919 Lever Brothers 
October 8. 1919 





VAN RYN DEEP, LIMITED: 
(Incorporated in the Transvaal.) 

Notice is hereby given thata DIVIDEND of 25% 
(Ss per share) has been DECLARED for the 
half-year ending 30th June, 1920, payable to all 
shareholders registered at that date. 

The Transfer Books will be closed from the lst to 
the 10th July, 1920, both days inclusive. 

The Dividend Warrants will be posted to share- 
holders as early in August as possible.—By Order, 
Johannesburg Consolidated Investment Company, 
Limited, Londcn Agents. 

T. HONEY, Secretary. 
10 and 11 Austin Friars, London, E.C.2. 
18th June, 1920. 


GOVERNMENT GOLD MINING AREAS 
(MODDERFONTEIN) CONSOLIDATED 
LIMITED, 


(Incorporated in the Transvaal) 

Notice is hereby given that a DIVIDEND of 20% 
4/- per share) has been DECLARED for the half- 
year ending 30th June, 1920, payable to all share- 
holders registered at that date. The Transfer 
Books will be closed from the Ist to the 10th July, 
1920. both days inclusive. The Dividend Warrants 
will be posted to shareholders as early in August 
as possible. By Order, Johannesburg Consolidated 
Investment Company, Limited, London Agents. 

T. HONEY, Secretary. 

10 and 1) Austin Friars, London, E.C.2. 

18th June, 1920. 


a 


_ U0 B Preference Shares bearing divi- 
it 03 per cent. were offered at the price of 20s. per share for 
~_ ’ y ' ¢ } 

public subscription, and the whole thereof allotted on December 4, 


C Pref rence 
were offered at the price of 2 8, per share for 
subscription and the whole thereof al! 


otted on November 21, 


allotted on March 16, 


17 i 
been fully paid, and amongst other 
issues underwriting commission of 


Preferred Ordinary Shares of 
illotted in consideration of the sale and transfer to 
ever Brothers, Limited, or its nominees of Ordinary 


Limited, under 


Limited, of the first part, The Bat £ 
Limited, of the second part, and Lever 


Lever 


and Foster and Braith- 
(a) Richard Irvin, Semior, and Lever 
Charles Ocean Johnson and Lever Brothers, Address in full .. 
Lever Brothers, Limited. | 
and Lever 


Lever Brothers, Limited ; (c) 


Limited : 


Limited, Associated Enterprises, 
Tever Brothers, Limited. and Lord Leverhulme: 
Associated Enterprises, 


J. G. Jackson, Limited, James 
George Jackson, and Lever Brothers, Limited. 
Brothers, Limited 
Limited, and R. Mees and Zoonen. 


Brunner, Mond and Co., 


ot ls, per share 
bearing dividend 


( 


m May 19, 1919. 
Shares bearing divi- 


receipts, 


Bankers at 


‘ 


of 20s. per share for a 


issues was paid, 
the last two vears as 


Shares in 
an agreement in 


sh ireho!de rs of The Gent: men.- 


on application for 
81 (k) 


Asso- 


of Boston, Mass October 

Brothers, Limited. Usual Signature 
Limited, and R Nivison 
—April 25 1919 Lever Vame in full 


Brothers, 


Limited: (d) Richard 
(e) The African 
and Lever Brothers, 
rs and Lever Brothers, 


Sep- 
and others, J. Kitchen 
Limited, 
(b) John Ham- 


(ce) John Hambleton 
(d) John Hambleton 
and Lever Brothers, 
pool, 

Barclays Bank, 


—September 22, 
and Branches 


—Septem- 


Timited, Joseph Cros- Negotiable.’’ 


| CONSOLIDATED LANGLAAGTE 
MINES, LIMITED. 


(Incorporated in the Transvaal.) 

Notice is hereby given that a DIVIDEND of 5% 
(ls per share) has been DECLARED for the 
half-year ending 30th June, 1920, payable to all 
shareholders registered at that date. 

The Transfer Books will be closed from the lst 
to the 10th July, 1920, both days inclusive. 

The Dividend Warrants will be posted to share- 
holders as early in August as possible.—By Order, 
Johannesburg Consolidated Investment Company, 


Lid., London Agents. 
T. HONEY, Secretary. 


" 0 and 11 Austin Friars, London, E.C.2. 
18th June, 1920. 


NEW UNIFIED MAIN REEF GOLD 
MINING COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 

Notice is hereby given that a DIVIDEND of 5% 
(1s per share) has been DECLARED for the half- 
year ending 30th June, 1920, payable to all share- 
holders registered at that date. 

The Transfer Books will be closed from the Ist to 
the 10th July, 1920, both days inclusive. 

The Dividend Warrants will be posted to share- 
holders as early in August as possible.—By Order, 
Johannesburg Consolidated Investment Company, 


Ltd., London Agents. 
T. HONEY. Secretary. 
10 and 11 Austin Friars, London, E.C.2, 
18th June, 1920. 


Havin 


request you to allot 
Prospectus dated June 
of Association of the Company, and I/we 
same or any smaller number that may be allotted to me/us, and 
request you to place my/our name(s) on the Register of Members 
for the shares so allotted, 
tion is not made by 
within the meaning of the Trading with the Enemy (Amendment) 
191 3, Lever Brothers, Act. 1916. Z 





FORM OF APPLICATION. 


g 


during the past two years entered into 


balance of the deposit will be credited 


Failure to pay the final instalment 


Notice will be given 


Prospectuses and forms of application can be obtained from the 
: | Brokers and at the Registered Office of the Company, 
e Snares bearing divi- Dated June 12, 18 ' 


AG, dv 


Petiike vawehieite 


LEVER BROTHERS, LTD. 


Issue of 8 per Cent. Cumulative “A” Preference 
Shares of £1 each at 20s. per share. 


To the Directors of LEVER BROTHERS, LIMITED | 


paid to the Bankers of the ane 


being a deposit of One Shilling per share 


Description or Occupation eeatecdne 


| WITWA 


shares of the above issue, I/we 


the same to me/us upon the terms of the 


12, 1920, and Memorandum and Articles 
agree to accept the 


I/We hereby declare that this applica- 
or for the beneiit of any enemy subject 


(Giving title (if any) or stating whether Mr., Mrs., or Miss.) 


SOL pe tee ee eeeteseeenres 


PLEASE WRITE DISTINCTLY. 

The Bankers of the Company will not acknowledge receipt of 
the deposits paid upon application for shares, but Letters of Allot- 
ment or Regret will be posted in due course. 

This Form, when duly filled up, should be sent with the neces- 
sary remittance to any of the following Bankers of the Company: 

London County Westminster and Parrs Bank, Limited, 41, Loth- 
burv. London, E.C.2, 

Manchester and Liverpool District Banking Co., Limited, Liver. 
Manchester, and 


Limited, 54, Lombard Street, London, E.C.3, 


and Branches. 


Branches. 


Cheques should be made pavable to Bearer and crossed “ Not 


TERSRAND GOLD MINING 
COMPANY LIMITED 


(Incorporated in the Transvaal.) 
Notice is hereby given that a DIVIDEND of 5% 


| (ls per share) has been DECLARED for the half- 


year ending 30th June, 1920, payable to all share- 
holders registered at that date 

The Transfer Books will be closed from the lst to 
the 10th July, 1920, both days inclusive. 

The Dividend Warrants will be posted to share- 
holders as early in August as possible.—By Order, 
Johannesburg Consolidated Investment Company, 
Limited, London Agents. 

T. HONEY, Secretary. 

10 and 11 Austin Friars, London, E.C.2, 

18th June, 1920. 

LANGLAAGTE ESTATE AND GULD 
MINING COMPANY, LIMITED. 
(Incorporated in the Transvaal.) 

Notice is hereby given that a DIVIDEND of 
24% (64 per share) has been DECLARED for the 
half-year ending 30th June, 1920, payable to all 
shareholders registered at that date. 

The Transfer Books will be closed from the Ist to 
the 10th July, 1920, both days inclusive. 

The Dividend Warrants will be posted to share- 
holders as early in August as possible.—By Order, 
Johannesburg Consolidated Investment Company, 
Limited, London Agents. 

T. HONEY, Secretary. 

10 and 11 Austin Friars, London, E.C.2, 

8th June, 1920. 


: 
[| 
F 
| 
i 





: 

te 
i 
ie 
| 


2 
3 
Sd 
; 
‘J 
“ 
4 
Es 
} 


eee eer 


rar 


wey 


VAT Re gery 





1V ae 





FOR SALE BY AUCTION — 
by the Committee of London Wool Brokers, 
on behalf of the Director-General of Raw Materials, 
on WEDNESDAY, 30th JUNE, 1920, atl p.m., 
at the Metropole Hall, West Street, Ht Lk, 
about 9,200 bales AUSTRALIAN WOOL. 
On show on Tuesday, 29th, and Wednesday, 30th 
June. till time of Sale at the ALBERT DOCk, 
{ULL. 
, a s to be obtained on and after Monday. 
28th June. from the Office of the Committee of 
London Wool Brokers, 11 Charlotte street, Hull, 
and at the Warehouse. 


BANK OF COMMERCE, UNITED 
RAILWAYS OF THE HAVANA, AND 
REGLA WAREHOUSES COMPANY. 


ISSUE of £1,600,000 Five per Cent. First Mortgage 


Bonds, 1890. 


Notice is hereby given, that in carrying out the 
operati f the Sinking Fund of the above Loan, 
£56,900 have irawn by lot, v 
N 8 7t 186 $2 22 «2575 

#8 1220 «232 «6358 428) 86 
: 12 271 “7 500 hol 592 
21 Bond £1,000 each £21,000 
N 670 S861 1215 1394 1580 1698) 1851 
is ne 24 1411 #1610 1699 1867 
7 SY 3 444 1611 1768 1877 
7 a 1307 1487 1631 1770 1804 
1 1033 1331 1489 1687 TRL 1936 
S22 107 ISs4 «61544 1683 «1809 1975 
SS «114 7 1569 1695 1817 1983 
49 Bonds £500 eact 24,504 
N OW Oty pst) sug ous 4076 4475 
2027 241 Ss 12 S700) 4088) 4508 
1) 245 2 HD 702 4108 fold 
2046 249 ‘ 435 3714 4113 4697 
$7 2407 3050 445 3742 4119 4773 
1 2505 3057 3450 3796 4157 4828 
2068 132 3460 3797 4166 4854 
? in i> 407 ~u)] j jeu) 
215 2702 14° 3477 S07 » 4008 
i 2704 | i7s8 Bes 4258 4 
5 9F05 t $0 INAS) ; sony 
) 97S st i mys 7 408 
t4 YTS wT “ ‘ie th44 
74 17 is Ma l4 
287 y SOOL 4008 4426 
ae aM 2 wos 4072 44240 
2 2927 7 3638 73 «(44 
l 4 11.44 
‘ au) 
es 
‘ 
\ ‘ é 
I i ( 
( NI H 
‘ ¢ j ex 
NRY SCHRODER &« (¢ 


THE CHINESE ENGINEERING & 
MINING COMPANY, LIMITED, 


SIX. PER CEN FIRST MORTGAGE DEBEN 
Vi 
‘ PON N 
- + 
r it 
1 i { { I 
}  ¢ 
t 
i 6 () 
} ‘ 
t \ “} } 
{ I} 
( ? t l \ 
x ¢ 
( 
5 
ALFRED W. BI y 


29, Austin I ars, I 
SOUTH MANCHURIAN RALLWAY. 
COMPANY LIMITED. 


4° STERLING BONDS, 


Notice is hereby given that the COUPONS dne 
Ist July, 1920, will be PAID on and after that dat 
(Saturdays excepted) between the hours of eleven 
and three at the Yokohama Specie Bank, Ltd.. 


where lists may be obtained. 

Coupons must be left three clear days for exami- | 
nation prior to their payment.—For the Yokohama | 
Specie Bank, Ltd. 

T. OKUBO, Manager. 

9, Bishopsgate, London, E.C.2. 
15th June, 1920. 


ss IMPERIAL JAPANESE 
GOVERNMENT 4% LOAN OF 1899. 


COUPONS DUE 30th JUNE, 1920. 


IMPERIAL JAPANESE 
GOVERNMENT 4 % LOAN OF 1905. 


COUPONS DUE Ist JULY, 1920. 

Notice is hereby given that the above COUPONS 
will be PAID on and after the respective due dates 
(Saturdays excepted) between the hours of 11 and 3 
at the Yokohama Specie Bank, Ltd., where lists 
may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For the 
Yokohama Specie Bank Ltd. T, OKUBO, 

9, Bishopsgate, London, E.C,2, Manager. 

15th June, 1920, 





THE ECONOMIST. 


THE UNION BANK OF SCOTLAND, LIMITED, 
ESTABLISHED 1830. 

SUBSCRIBED CAPITAL -~ - 

PAID-UP CAPITAL - -_ - 

RESERVE FUND Bo - eee 

DEPOSITS - - - - - 


Head Offices: 
GLASGOW: 191, INGRAM STREET. EDINBURGH; 64, GEORGE STREET. 
With 159 Branches throughout Scotland,” 


LONDON OFFICE; 62, CORNHILL E.C.3) 0 JOHN ALEXANDER, Menaver. 


June — 1 9, 1920, 





£5,000,000 
£1,000,000 
£1,000,000 
£32,495,518. 


Every description of HOME AND FOREIGN Banking Business transacted, 
Letters of Credit on all places abroad, and Cable remittances arranged. 
Duties of Trustee and Executor undertaken. 


This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 31, Lombard Street, 
London, E.C.3., SPECIALLY ORGANISED FO% ALL FOREIGN BUSINESS, and represents them at all the 


Offices in Scotland, 
At London Office Current Accounts and other business onducted on the usual terms of London Banks. 
Deposits received at interest. NORMAN L. HIRD, General Manager, 





_ FRANCE OFFERS US HER 








FINEST WHITE WINE. 





|THE PRODUCE OF HER 
| CHOICEST VINEYARDS. 


Obtainable at all the Leading Wine Merchants, 
and all Hotels and Restaurants. 














NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plerty of Water 

An Ideal Country for the Farmer, the yield of grain and percentage of lambs 
being phenomenally high. New Zealand, a country as large as the United Kingdom, 
with a population stightly over one million, exports annually products up to the value 
of Thirty Millions Sterling 

NEW ZEALAND IS RICH IN COAL, IRON, TIMBER, GUM, GOLD AND SILVER. 
Total yied of minerals, over One Hundred and Thirty Million pounds. 

The Government has advanced over Twenty-One-and-a-Half Million Pounds to 
Farmers and Workers, at a low rate of interest, for Improvements and Buildings, and 
is empowered under the new “‘ Housing Act’’ to set apart Crown Lands and 
make advances up to One-and-a-quarter Million Pounds annually for the same purpose 

Railways (3,000 mies), Telegraphs and Telephones (216,742 miles of wire) are 
State owned and o-erated - 

To those desirous of making a home in the new country New Zealand offers 
solid advantages. 

Excellent Steamship Services are run direct to New Zealand by the Shaw, Sav!l 


and Albion Company, Limited, New Zealand Shipping Company, Limited, and the 
Federal and Shire Lines. 


Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C.2 








The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death ; and at age 
40 about £34. Such a policy shares in profits 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more 
than doubled by addition of bonuses. 


Equitable Life 
Assurance Society 


MANSION HOUSE STREET, LONDON, E.C. 2. 
W. PALIN ELDERTON, Actuary and Manager 
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June 19, 1920. ] THE ECONOMIST. 


THE PROSPECTUS 


STAPLEY & SMITH 


Mo 


LIMITED 


(Incorporated under the Companies Acts, 1908 to 1917), 
WILL SHORTLY BE ISSUED, WHICH WILL CONTAIN THE FOLLOWING INFORMATION. 


Share Capital a £700,000 


Divided into 350,000 74° Cumulative Participating Preference Shares of £1 each, 
and 350,000 Ordinary Shares of £1 each. 


LONDON JOINT CITY & MIDLAND BANK, LIMITED, Head Office: Threadneedle St., 
London, E.C.2, 101, Fore St., E.C.2, and other Branches; THE CLYDESDALE BANK, LIMITED, 
Glasgow, and Branches; BELFAST BANKING COMPANY, LIMITED, Belfast, and Branches, 


will be authorised as Bankers of the Company to receive applications for 
233,334 71°. Cumulative Participating Preference Shares, and 233,334 Ordinary Shares, both at par 


payable as follows: 


On Application - . - . . 2s. 6d. per Share. 
On Allotment - . : : . : 7s. 6d. ,, 9 
On the 26th day of July, 1920 - . 10s. Od. ,, a 


The Preference Shares will entitle holders to a fixed cumulative preferential dividend at the rate of 74 per 
cent. per annum, and in addition to participate in any further dividends declared in respect of any year after 
payment of a dividend for such year at the rate of 84 per cent. per annum on the Ordinary Shares in the 
proportion of One-half per cent. per annum on the Preference Shares for every One per cent. per annum further 
dividend declared on the Ordinary Shares. The Preference Shares will also be preferential as to repayment of 
capital on a winding up, and entitle the holders to participation in surplus assets remaining after repaying all 
the paid-up capital on the basis that the amount paid out of such surplus assets in respect of each Ordinary 
Share is to be double that paid in respect of each Preference Share. 

The holders of the Preference Shares will have equal rights with the Ordinary Shareholders of attending General Meetings and 
voting, every share, whether Preference or Ordinary, carrying one vote 

It 1s intended that the accounts of the Company shall be made up tothe 19th November in each vear, and that the dividends on 
the Preference Shares shall be payable on the Ist February and the Ist August in each year in respect of the half-years ending the 
preceding 19th November and 19th May. The first dividend on both Preference and Ordinary Shares calculated to the 19th November, 
1920, from the due dates for payment of the instalments will be paid on the lst February, 1921. 

Applications by the Company’s Employees and Customers, and Manufacturers doing busi- 
ness with the Company, will receive prior consideration if made on the Special Form provided. 


DIRECTORS. 
FREDERICK WILLIAM BIDDLE (Chairman), of Staplewood, Horeham Road, Sussex, late of 22, Aldermanbury, 
London, £.C.2, Solicitor (Retired). 
WILLIAM SMITH } 
JOHN GEORGE SHORE 
ALFRED CHARLES FROST } | 
CUARLES JARVIS, of 128, London Wall, London, [..C.2, Secretary of the Vendor Company. 
Bankers. 
LONDON JOINT CITY & MIDLAND BANK, LIMITED, 
Head Office: Threadneedle Street, London, E.C.2, 101, Fore Street, E.C. 2, and other Branches. 
THE CLYDESDALE BANK, LIMITED, Glasgow, and Branches. 
BELFAST BANKING COMPANY, LIMITED, Belfast, and Branches. 


all of 128, London Wall, London, E.C.2, Directors 


Joint Managing Directors of the Vendor Company. 


Solicitors. 
BIDDLE, THORNE, WELSFORD & GAIT, 22, Aldermanbury, London, E.C. 2. 
Auditors. 
J. DIX LEWIS, C4ZSAR & Co., Kennans House, Crown Court, Cheapside, London, E.C.2, Chartered Accountants. 
Brokers. 


JOHN PRUST & Co., 37, Throgmorton Street, London, E.C.2, and Stock Exchange. 
Secretary and Registered Office. 
CHARLES JARVIS, 128, London Wall, London, E.C.2. 


The Company has been formed to acquire as a going concern the business of Stapley & Smith, Limited, Wholesale Manufacturers 

of Ladies’ and Children’s Underwear, Outfitters and Warehousemen, carried on at Nos. 124 to 128, London Wall, Nos. 38 to 44, 

Fore Street and No. 1. New Basinghall Street, London, and elsewhere, with Factories at Sylvester Road, Hackney, and at 
Woolpack ane and Maiden Lane, Nottingham, and at Strabane in Lreland. ' aes , 

OThe Som al Stapley & Smith was founded in the year 1876 by the late Sir Richard Stapley, Mr. William Smith, and the late 

Sir Henry Smith. In the year 1908 the business was converted into a private limited Company under the name of Stapley & Smith, Ltd. 


Excess of Assets over Liabilities - - - £700,000 


The average profits for the past four years as certified by the Company's Auditors before ch irging or allowing for Excess Profits 
Duty amount to upwards of £140,000, whilst such average profits after charging or allowing for Excess Profits Duty amount to 
over £83,000. The amount required to pay 74 per cent. on the Cumulative Participating Preference eens £26,250, and the 
amount required to pay 84 per cent. on the Ordinary Shares is £29,750, making together £56,¢ only, a 

The Sales from the 19th November, 1919 (the date of the last Balance Sheet), are largely in advance gf any previous year. 


i i . Wall, London 
Prospectuses and forms of application can be obtained at No. 128, London . 
E.C.2, and of the Bankers, Solicitors, Auditors, and Brokers. 














There are two ways to enter the 
rich American market. One is to 
“ muddle” in; striking this way and 
that, with a hit or miss chance that 
the inherent worth of your product 
will create a place for itself among 
highly competitive similar products. 

The other way-and the better 
way—is to select a clean-cut market 
within well-defined limits, a typically 
American market, and concentrate 


Facts About the 


4 1n sa 


iré imi 


les 200 
ul Popu n, 1920 a 2,884 827 
Estimated earning power, 1919... $985,000 000 
Real and Personal Property, 1919 $5.189,789 406 
Savi Deposits, September 12, 1919 $3354 999.945 
tal Bank Ds ts, September 12, 1919 $1,780,988,782 
mt tax pavers, 1920 400,000 
Population, and value of manufactures. 
Year First Census Population Pct. P yp..In rease Area Sq. Mil Manufactures 
1833 350 as 2.55 
SDT Mec ssunsvieaivindsiss 3,265 830 10.6 
1840 4.470 37 10.6 
1850 29,963 570 14.1 
1860 . 108,206 261 17.9 $20,000,000 
SEE: Sdeceuvvclerkcenveanes 298 977 176 30.7 92,518,746 
SE,  Suauhutest ocatnkeotons 503,298 68 35.7 249,022,948 
1890 eee 118 169.8 664 567.927 
1900 saeosenbuene ean 54 190.6 888,945,311 
SUD. cakccuiateovenks ...2,185,283 28 190.6 1,281,313,000 
SEED. -KcccecvesssnaenvuscacPeeee 32 200. *4 305,914,000 
*Estimated 1919. 
Chicago is the distributing centre of the United States. Its wholesale trade in 1918 was $330,000,000. 
It is the world’s greatest live stock, grain and lumber market. It leads in the distribution of dry 
goods, general merchandise, foodstuffs, machinery, jewellery, pianos, wearing apparel, automobiles, 
furniture and household requisites. Chicago has more than 11,000 factories ; 50,000,000 people live 
within one night's ride. Chicago Bank clearings in 1918 were $36,081,083,521. 


The Chicago Daily News 


With a daily circulation of about 400,000, 
94°. of which is concentrated within the city 
of Chicago and its suburbs, The Daily News 
blankets the Chicago market more completely 
than any similar area of America is blanketed 
by a single newspaper. 

Start in Chicago. Let The Daily News 
Help you. 


For the benefit of advertisers to whom | 
this rich market is strange The Daily News | 
_offers without cost the service of a long. 
established Merchandise Bureau which will | 
be glad to furnish British manufacturers 
with the following and other more detailed | 
information : 


1. Anaccurate and truthful analysis of market | 
conditions with reference to any particular | 


THE CHIGAGO DAILY NEWS 


THE ECONOMIST. 


CHICAGO 


A Self-Contained Market for Good Merchandise 


‘June 19. 1920, 


upon it sufficient effort to determine 
whether all of America may be 
made your field. 


Chicago, above all other centres 
of population in America, is such a 
market. It is a compact city of 
2,884,827 population—the fourth 
largest city in the world. Its people 
are prosperous and progressive, and 
unusually responsive to the adver- 
tising of reputable merchandise. 


Chicago Market 


Dominates This Market 


product. (This is a potent factor in the 
success of any advertising campaign, and 
will be of extreme value to any advertiser 
seeking to enter the Chicago field.) 


2. Information as to brokerage or jobber con- 
nections. 


3. Up-to-the-hour routing system for sales- 
men, and full co-operation with sales and 
advertising force. 


4. Names and addresses of dealers, maps and 
route lists, which eliminate waste of time, 
in covering the market by sales force. 


5. Any other specific information concerning 
market conditions and sales possibilities. 


Write to The Chicago Daily News. Let 
us show you how an entry into the American 
market may be effected without time waste, 
with strict economy, and with greater 
assurance of success than it is possible for 
you to have in any other market of equ 
size in the world. 

ESTABLISHED 1876 


Victor F. Lawson, Editor and Publisher 
London Office, Trafalgar Buildings, Northumberland 
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JPANCO DEL PERU Y 

|p) LONDRES, LIMA, PERU 

it ~ 

{| Subscribe d and Paid-up Capital...£P500,000 

ORD: SUMMED cndescesccnasenesesseras £P202,555 

1| ‘ 

BRANCHES IN: 

| Arequipa Callao, Cerro de Pasco, 
Chiclayo Chincha Alta, Cuzco, 

|} Huact Huancayo, Huaraz, 

i} Tea, Iquitos, Mollendo, 

| Paeasmayo, Piura, Trujillo, 

|| Letters of Credit, Drafts, and Cable Trans- 

j}fers issued, Bills negotiated, advanced upon 

ior sent for collection. 

| Agents in London: 

| The Anglo-South American Bank, Ltd., Old 

i Broad street, London, E.C. 

i| Paris Committee, 8, Rue Halévy. 

d 

i! 

i} 

{ 


CREDIT SUISSE. 
Established 1856. 


| Capital and Reserves - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlingen, Lugano, Lucerne, Neuchatel, 
St. Gall. 


General Banking Business. 





Financed 


HE following banks own stock in 
this banking corporation : 


Nat'l Bank of Tacoma, Tacoma, Wash. 
Seattle National Bank, Seattle, Wash. 
U.S. Nat'l Bank, Portland, Oregon 
Merchants Nat’! Bank, Los Angeles, Cal. 
First Nat’| Bank, Milwaukee, Wisconsin 
Peoples State Bank, Detroit, Michigan 
Indiana Nat'l Bank, Indianapolis, Ind. 
Denver National Bank, Denver, Col. 
Security National Bank, Dallas, Texas 
Merchants Nat’! Bank, St. Paul, Minn. 
Corn Exchange Nat'l Bank, Chicago, Ill. 
First National Bank, Cleveland, Ohio 
Fifth-Third Nat'l Bank, Cincinnati, Ohio 
Nat'l Bank ef Kentucky, Louisville, Ky. 
The Peoples Bank, Mobile, Alabama 
First National Bank, Utica, New York 
The Comm’! Bank, Washington, D.C. 
Nat'l Bank of Commerce, St. Louis, Mo. 
Merchants Nat’! Bank, Boston, Mass. 
Chase National Bank, New York,N.Y. 
Merchants Nat’! Bank, \W orcester, Mass. 
Merchants Nat’! Bank, Richmond, Va. 
Springfield (Mass.) National Bank 
Industrial Trust Co., Providence, R.I. 
Philadelphia (Pa.) National Bank 
National Newark & Essex Banking Co., 
Newark, New Jersey 
Merchants Mechanics First Nat. Bank, 
Baltimore, Maryland 
Grand Rapids National City Bank, 
Grand Rapids, Michigan 
Fletcher-American National Bank, 
Indianapolis, Indiana 
Canal Bank & Trust Company, 
New Orleans, Louisiana 
The National Bank of Commerce, 
Toledo, Ohio 
First Security National Bank, 
Minneapolis, Minnesota 
Northwestern National Bank, 
Minneapolis, Minnesota 
The Bank of Pittsburgh (N.A.), 
Pittsburgh, Pennsylvania 
The Standard Bank of Canada 


Toronto and all the Dominion 


“AMERICAN 
FOREIGN BANKING 
CORPORATION 
New York, U.S.A. 
Surplus and Undivided 


| 
Exports and Imports 
| 


Capital, 
profits over 





rere 


T i E ECONOMIST. 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 
(Incorporated by Royal Charter and continued 
under Local Authority.) 
ESTABLISHED 1838. 





Capital Rps. 2,000,009 
Reserve Fund 7 1,500,000 
Undivided Profits ... 611,153 


London Agents—Lioyps Bank Lrp., 17 Cornhill, 
E.C.3. 

Paris ‘a Lioyps and Nationa PRovincraL 

ForeIGN Bank Lip. 

Agents in India—NationaL Bank oF Inpia Lp 

Agents in South Africa—Tue NationaL Bank oF 
Sout Arrica Lrp 

Also agencies in New York, The Straits Settlements, 

Japan, Australia, Madagascar, Reunion. 
Telegraphic Address, “*E GO.” 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


Sir 
DENISON MILLER, - JAMES KELL, 
.C.M.G., 


Governor. Deputy Governor. 





Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of 

the State of South Australia, the Government of 
the State of Tasmania. 


2,801 Savings Bank Branches and Agencies at Post 


Offices in Australia. On 31st December,.1919, 
517,827 Savings Bank depositors 

had balances ; £17,691,487 

| General Bank Balances 39,330,772 

|} Other items 4,595,477 


£61.617,736 


London Office: 36-41. NEW BROAD ST., E.C. 
C. A. B. CAMPION, London Manager 
Also at Australia House, Strand, W.C. 
“_—_—--—— + ~~ 


Authorised, £5,500,000 





a 











JOSEPHTHAL &.: CO. 


120 Broadway, New York, 
U.S.A. 
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FARROW’S BANK 


LIMITED. 


AUTHORISED CAPITAL ... £1,000,000 

SHARES ISSUED is .. (700,000 

SHAREHOLDERS .... in 4,000 
CHAIRMAN: MR. THOMAS FARROW. 





Foreign Banking Business of all descriptions 
undertaken. Agents throughout the World. 


Stock Exchange and Foreign Branch: 


5 ANGEL COURT, STOCK EXCHANGE 





E.C.2. 
Head Office: 1 Cheapside, London, 
E.C.2. 
Branches throughout the United Kingdom. 
A. H. & Co, 
Ernesto TORNQUIST & Co. 
Limitada, 


BUENOS AIRES. 
Established 1830, 
Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 
Surplus #*14,192,498'91 Argentine 
Gold equal to £2,815,972 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


RA NCO DE CHILE 
London Agency 


o 
94 GRACECHURCH STREET, E.C. 
Chilian Dollars. 


Paid-up Capital 100,000,000 
Reserve Fun ia * ; ... 58,000,000 
Reserve Liability of Shareholders . 100,000,000 
Reserve Fund in Gold of 18d. 5,000,000 


Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 





BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL. 


Subscribed £&2,779,988 


PAID UP. 
Four per Cent. 1934 Guaranteed Stock 
Preference Shares issued to N.Z. Government 
Ordinary Shares £6 13s. 4d. each, *£3 6s. 8d. paid up 
Ordinary Shares, £6 13s. 4d. each, fully paid 
Reserve Fund and Undivided Profits ... 


£529,928 
750,000 
500,000 
, 500,000 
... £2,496,224 


(*Final call of £3 6s. 8d. due 1/4/20 makes these shares fully paid) 
London Office: 1 Queen Victoria Street, E.C. 4. 


Issues Drafts and Letters of Credit, makes Telegraphic 


Transfers, Negotiates and Collects Bills of Exchange. 
ALEXANDER KAY, Manager. 


—_——————— 
————— 


Members 
New York Stock Exchange 


Foreign 
Exchange 








| 
WHITELAW’S TELEGRAPH CODES 
WITH INDEX AND TERMINALS. 


Lists on Application. 
WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C.3. 














Philadelphia, Pennsylvania. 
CHARTE RE ID 1836. 
Acts as Executor, Guardian, Trustee, and 
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Vill 
Banks, “Ke. 


NEW YORK PRODUCE EXCHANGE 
NATIONAL BANK. 


CAPITAL........ i ead eae a 1,000,000 
SURPLUS and Undivided Profits ....$1,200,000 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 

remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Securities. Cable Transfers made. 
LONDON BANKERS—London Joint City & Midland 

Bank (Limited). 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Subscribed Capital . Yen 100,000,000 
Paid-up Capital » 61,000,000 
Reserve Fund ... 44,000,000 

Head Office YOKOHAMA, 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
London, Los Ege Lyons, Manila, Nagasaka, 
Newe oe 1g, New York, Osaka, Peking, Rangoon, 

Janeiro. Saigon, San Francisco, Seattle 
Shang hai, Shimonoseki, Singapore, Sourabaya, 
Sydney, Tientsain, Tokyo, Tsinanfu, Tsingtau, 


| Viadivostock. 
| 








Rio de 


none — ik buys and receives for collection Bills of 

Exc e, issues drafts and Telegraphic Transfers 
and Lett. rs of Credit on above places and elsewhere, 
and transacts General Banking Business. 

| Deposits received for fixed periods at rates to be 

{| obtained on application. 

| London Office: 7 Bishopsgate, E.C.2. 

T. OKUBO, Manager 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capita, Att Paip UP. én .. $15,000,000 
SILVER RESERVE . + a $23,000,000 
STERLING RESERVE held inLondon £1,500,000 
RESERVE oe OF PrRopriETORS $15,000,000 
Head Office—Hone Kone. 
Chief Manager—N. J. Stapp, 
i BRANCHES and AGENCIES: 
noy, Bangkok, Batavia, Bombay, Calcutta, Can- 
| yn, C OI ymbo, Foochow, Hankow, Harbin, Hongkew, 
| (Shanghai), Ipoh, Johore Kuala 
Lumpur, London, Lyons, a, Naga- 
saki, New York, Peking, Penan tangoon, Saigon, 
San Francisco, Shanghai, Sing gapore, Sourabaya. 
Tientsin, Tsingtao, Vladivostok, Yloilo, Yokohama, 
COMMITTEE IN LONDON: 
| Sir CHarRLEs Appis, Chairman. 
Cecil Baring. Cc. A. Campbell 
David Landals rge Sutherland. 
i] A. M. Townsend. Cc. F. Whigham, 
MANAGERS In LONDON: 
, Sim CHARLES ADDIS H. D.C. Jones. 
| Sub. Manager, John MacLennan 
Accountant, W. M. Blackie 


Kobe (Hiogo), 
en Mani! 





Eon. 


Sir Ger 


GRACECHURCH STREET, LONDON, E.C. 


THE ROYAL BANK OF CANADA 


Esiablished 1869 
Capital Paid-up 
Reserve and Undivided Profits 
Total Assets $550 000, 000 
Head Office: MONTREAL. 

SIR HERBERT 8S. HOLT, President 
E.L.PEASE, Vice-President & Managing Director. 
C. E. NEILL, ral Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 

R. WHITLEY, Manager. J. MACKIE, Joint Manager. 


| 

|| 

1 

ex) sare hes in Canada ar me Score and Cuba 
| Porto Rico, Dominican Rey . Haiti, Costa Rica, 

j Venezuela ar a “Ce | oat a; ‘men ish West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Air A Montevideo 
Urugua de Janeiro, Santos and Sao Pa 


£17,000.000 
= 18,000, 880 


rene 


rrentine ; 

Brazil, Spain, k Agency, 68, 
William Street. 

FRENCH AUXILIARY: 

THE ROYAL BANK OF 

PARIS, 28 


Barcelona, New Yor 


CANADA (FRANCE), 
tue du Quatre-Septembre. 


GIRARD TRUST COMPANY 





in all fiduciary capacities by appointment of 
the Courts and individuals. 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


Correspondence with British owners isinvited 
looking to the management of such funds. 


noite and ‘Surplus, $10,000, 000. 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, £1,100,000. 
RESERWYVE FUND 


Uncalled, £3,900,000, 
£1,000,000, 


HEAD OFFICE—Eprxpunraus. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary, 


LONDON OFFICE-37 Nicholas lane, Lombard street, E.C.4. 


T. C. RIDDELL, Manager. 


DUGALD SMITH, 


Ceennnneeneeeeeeeeeeeeeeeeeeeeeeeeeeeeee creer errr anaes. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPIT AL, 
PAID-UP.....£600,000 | RESERVE 


£1,800,000 
FUND £720,000 


BRANCHES—Alexandria, Cairo, Beni-Sonef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan. 

BANKERS—tThe Bank of England, the London 

Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable February 
28th and August 3lst. 

On current accounts Interest at the 
per cent. per annum allowed on min 
balances, provided they do not fal 
of £200, 

No. 27 Clement's lane, L« 


rate of 2 
imum monthly 
1 below the sum 


»mbard Street, E.C.4. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up . £3,703,704 


Reserve Fund - 1,228,422 
Petrograd, Moscow, Paris, and over 


100 Branches in Russia. 


London Offices : 
Lombard street, 


. Cc. B. JONES, 


24-28 & C. 


Manacer,. 


BANK OF NEW SOUTH WALES 


Established 1817. 

LONDON OFFICE—29 Threadneedle-street, E.C. 2. 
Paid-up Capital ; £ 4,000,000 
Reserve Fund 8.975.000 
Reserve Liability of Proprietors 4.0000 000 








ie mK) 
Accregate Assets, 30th Sept., 1919 £67 249 9 2 
The London Office issues Drafts on Det and on 
its Head Office and Branches in Australia, now 
Zealand, Tasn ia, Fiji and Papua, and on its Cx 
respondents it asmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change Arranges Wool and other Produce Credits, 


Receives deposits for fixed Periods « 
may be known on application: and conducts every 
description of Australasian bar iking bus 


H. MELDRUM, Acting Ma 


THE BANK OF AD LAIDE. 


ncorporated by Act of Parliament, 


m terms which 


iness, 


A 1id-up Capital £ ae 
Reserve Fund 600,000 

£1,100,000 
Uncalled Capital . 125,000 
Reserve Liability of Proprietors 625.000 


£1.850,000 

Head Office: ADELAIDE, SOUTH AUSTRALIA. 

Sydney Office: 105, PITT STREET. 

Melbourne Office : 267, COLLINS STREET. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 

be ascertained on application. 

LONDON OF FICE—11 LEADENHALL 8T., 


E.C.3 
P ERC ¥ ARNOLD, O.B.E. 


- Manage . 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office: WINNIPEG. 


Paid-Up Capital ... 27,968,150 
Rest and Undivided Profits $5,976,973 
TOTAL ASSETS il $ 174,989,057 


The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in Ameriea. 
Deposits received at favourable rates, which may 
be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C.2. 
26 HAYMARKET, 8S.W.1. 


New York Agency: 49 WALL STREET 























Established in 1817, 


Capital Paid up, $20,000,000. 
$20,000,000, Undivided Profits, 


Board of Directors, 


Sir Vincent Meredith, Bart.., 
Sir Charles Gordon, G.B.E. 


R. B. Angus, Esq. 

LordShaughnessy,. K.C.V.O. 

C,. R. Hosmer, Esq 

H. R. Drummond . Esq. 

DD. Forbes Angus, Esq. Cockshutt 

William Me Master, Esq. J. H. Ashdown, Esq, 

Lieut.-Col. Herbert E. W. Beatty, Esq., 
Molson, C.M.G., M.C, 


K.C, 
HEAD OFFICE: MONTREAL. 
General Manager: 
Sir Frederick Williams-Taylor. 
Branches and Agencies throuchont 
Newfoundland: ae Sew Tam. § 
Francisco and Spokane, in the Un 
at Mexico City. 
London Offices: 47, Threadneedle Street, E.C 2, 
9, Waterloo Place, Pall Mall, 58 W 1. 
Paris Agency: Bank of Montreal 
Vendome, Paris. 
London Committee: Sir Thomas §!} 
Lieut.-Col. F. R. 8. Balfour. 
Manager: George Cyril! Cassels. 
Financial Agents of the Government of the 
Dominion of Canada 
The Bank undertakes Monetary Busi: 
parts of the World and with its nume 
offers exceptional faci tral tion of | 
a general Banking business in Canada Ne wh yand- | 
land, the United States, Mexico and France. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, £.C.2 


Telegraphic Address 
Telephone Nos. 


Re ‘serve Fund 
$2,090,440, 


President, 
. Vice-President, 


Harold Kennedy, Esq, 
H.W. Beane lerk, Esq. 
George B. Fraser, Esq, 
Colonel Henry 


Canada and 
‘ago, San |! 

d States; and | 
| 


BANK OF MONTREAL 
| 
: 
| 


France), 


ess with all 
is — | 





lities for the 
} 
| 


| 
' 
; 
' 


Su:olgna, London.” 


London Wall 3870 & 3871 (2 lines). | 
BRUSSELS OFFICE: - - 2 & 4 RueRoyale.| 
AGENCIES in all Parts of the World | 


Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. 
Deposits Received. 
General Banking Business Transacted | 


All Communications to be addressed to “Tat | 
MANAGER.” | 
| 
| 





| 
| 











SVENSKA 
HANDELSBANKEN 


(“The Swedish Bank of Commerce” 


Stockholms Handelsbank 


after amalgamation with 


Bankaktiebol Sodra Sverige 


STOCKHOLM 
HANDELSBANE 


Head Office: 
Tel. Address: 


Own Funds - 180,000,000 Kronor 


Own Branches - 254 
throughout the whole of Sweden 








———————————————— oo ooOoOonnmnn—_  osvv"n“wv> 


"London : Printed for the nematetien by G. E. Hakrt, St. Clements Press, Ltd., Nowspaper Buildings, Portugal s street, Kingsway, London W.C., and 
Published by the Proprietors at Granville House, Arundel street, Strand. W.C.2.—Saturday, June 19, 1920. —N.6554, 
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